


rotection for your 
customers who ship abroad 


e As a banker you know which of the manufacturers in your 
town ship to foreign lands. You may know, too, that The Home, 
as one of the nation’s leading marine underwriters, extends its 
insurance protection right from factory siding —anywhere in the 
USA —to the overseas destination. Did you know that this 


protection can be offered by any local Home agent? 


In full-color national advertisements 
like the one on the right, The Home is 
reminding your customers—manufac- 
turers, merchants and _ individuals— 
that the Home agent offers them “an 
umbrella of insurance protection.” 


* THE HOME * 


Home Office: 59 Maiden Lane, New York 8, N.Y. 


FIRE © AUTOMOBILE ¢ MARINE 


The Home Indemnity Company, an affiliate, writes 
Casualty Insurance, Fidelity and Surety Bonds 
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THIS SHIP SAILS UNDER AN UMBRELLA! 


It’s an umbrella of insurance protection. . . and it benefits you 

as well as ship and shipper. Under Ocean Marine coverage—one of 
the many classes of insurance written by The Home through its agents 
and brokers—both the hull and cargo can be insured against damage 
or loss. Thus, America’s merchants and manufacturers—as well as 


her merchant fleet—are sheltered by this umbrella of protection. P.S. to Sunday sailors — 


roe : You don’t have to own a liner to benefit 
Every Home agent can offer the full facilities of Home’s Marine by Home’s sea-going insurance. From an 


Department—whether he is located in a seaport or a thousand miles outboard motorboat to a yacht, there’s 
an “insurance umbrella” to fit your craft. 
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from the ocean. As always, your local agent is the man to’see! 
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* THE HOME* 
Cfasurance Company 


Home Office: 59 Maiden Lane, New York 8, N. Y. 


FIRE «© AUTOMOBILE «+¢ MARINE 


The Home indemnity Company, an affiliate, writes 
Casualty insurance, Fidelity and Surety Bonds 












The Home, through its agents and brokers, is America’s leading insurance protector of American homes and the homes of American industry. 
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Editorial 


A Staggering Program 


GRICULTURAL prosperity is basic to the welfare of our nation. All agree on 
that. There is tremendous disagreement, however, as to how best to attain 
agricultural prosperity. The old school of thought, with economic history to 

back it up, says that the natural law of supply and demand is a basic factor in 
achieving long-range agricultural prosperity. The politically minded assure us that 
the only way to get it is to insure it. The insurance premium is to be paid by all of the 
people. Their argument is that since agricultural production is so essential to living, 


any tax paid to insure continuing farming operation is a small price to pay for the 
food necessities of life. 


In the endeavor to insure agricultural prosperity, history has shown continuous 
failures of these insuring and subsidizing plans. Australia with wool, Britain with 
rubber, and, in years past, Brazil with coffee, are just a few of the politically managed 
subsidy programs that have ended in collapse. 


We have been insuring farm income for years. It has left with us a serious 
farm and financial problem which our Secretary of Agriculture is trying to ‘solve. 
It is the subsidy program that has given us such a headache of surplus farm com- 
modities. He is moving toward a basic solution by trying to put into effect a program 
to diversify farming so that a surplus of farm products of one type will not be 
continuous year by year. In his endeavors, however, he is meeting not only with 
opposition but a stubborn opposition, from legislators of both parties. 


Presently the American government has six and a half billion dollars tied up 
in surplus farm products. Some say we may shortly have ten billions. The quantity 
of these stored surplus products is staggering. Surely it would appear that all people, 
including the farmers who basically do not wish a free ride at the expense of their 
fellow-citizens, should be willing to support a constructive program that seeks to 
bring a solution to the years-old problem. Perhaps it is by reason of the fact that the 
hard working farmer has earned a sympathetic understanding from his fellow- 
citizens that a sensible program has been difficult. 


No program is desired that would hurt the farmer or fail to reward him 
adequately for his labor, risks, and capital investments. But in an endeavor to spare 
him suffering and sacrifice we have pursued a farm program so staggering that unless 
it is changed to a sounder basis we inevitably will be facing agricultural collapse. 
Nothing would be worse for farming and the nation. There is still time to correct 
the situation before it overwhelms us, but the time is getting shorter day by day. 


“Hu. WH. Wea 


ee H. HEIMANN, ~~}, 


Executive Vice President 
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THE JULY COVER 


on the “challenge of 1954”, 
the 58th Annual Credit Congress in 
San Francisco chose the following offi- 
' cer leaders of the National Association 
of Credit Men for this buyer’s market: 

Left to right: Herman M. Kessler, 
president and general manager, The 
Standard Printing Co., Louisville, Ky., 


| N.A.C.M. vice president, central divi- 
' sion; A. Edward Southgate, treasurer 
and general credit manager, The Phila- 
delphia and Reading Coal and Iron Co., 
Philadelphia, vice president, eastern di- 
vision; C. Herbert Bradshaw, general 
credit manager, Bausch & Lomb Optical 


' Co. Rochester, N.Y., association presi- 
dent; and Elmo Trimble, secretary- 
treasurer, Wilson Paper Co., Los An- 
geles, western division vice president. 

A profile of President Bradshaw ap- 
| pears on page 12. 

Mr. Kessler was for years on the 
staff of the Louisville Association of 
Credit Men before becoming president 

_ of one of the largest commercial print- 
ing and lithographing companies in the 

South. 

After credit department service for 
two large wholesale houses, Mr. Kess- 
ler, who had several years of legal 
' training, joined the staff of the Louis- 
ville association, leaving in 1941 for the 
-post at Standard Printing. He was 
president of the Louisville association 
two terms, has instructed in credit 
management at the University of Louis- 
ville. He was named to National’s di- 
Tectorate in 1951. 

Mr. Southgate, born in Norwich, Eng- 
land, became a U.S. citizen in 1920 and 
attended the University of Utah. Credit 
manager of the Utah Oil Refining Com- 
' pany, Salt Lake City, he left in 1929 to 
become credit manager of The Phila- 
delphia and Reading Coal and Iron Co. 

Past president of the Credit Men’s 
Association of Eastern Pennsylvania 
and the Inter-Mountain Association of 
Credit Men, Mr. Southgate became a 
) National director in 1951. 

__ Twenty-one years with the Wilson 
/Paper Company, Los Angeles, and in 
D the Credit Managers Association of 
Southern California, Mr. Trimble has 
» evinced special interest in membership. 
: Mr. Trimble served overseas in World 
War I in the famous 36th Infantry Di- 
vision, joined the Wilson company in 
1933 and was elected secretary-treas- 
Jur in 1946. President of the Southern 
VCalifornia association 1951- 52, he was 
pramed a National director last year. 
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ASHINGTO 


@_ Business leaders should “prepare now, with 
improved products and with improved sales- 
manship, to play their part in the new economic 
advance” ahead, now that the nation’s economy 
is “off the precipice of war inflation and dis- 
tortion of production, to a steadier peacetime 
economy without the collapse and_ terrible 
liquidation that have marked every other war- 
time era in our history,” Dr. Gilbert Hauge, 
Presidential administrative assistant for eco- 
nomic affairs, told regional directors of the Small 
Business Administration. 

Senator John Sparkman (Dem., Ala.) told the 
meeting there eventually will be established a 
governmental system of insurance of small busi- 
ness loans made by banks and other lending 
agencies, either through the Federal Reserve or 


the S.B.A. 


@ Farm money—$1.046 billions thereof in new 
cash and loan authorizations for the fiscal year 
July to July—was approved by the Senate ap- 
propriations committee in the annual bill, as 
chairman of the House agriculture committee, 
Rep. C. R. Hope (Rep., Kansas) was telling re- 





Payroll with Fringe on Top 

ALMOST 20 per cent of payroll 
now goes to so-called fringe benefits, 
says the U. S. Chamber of Commerce, 
after a study of legally mandatory 
taxes for unemployment compensa- 
tion and social security as well as vaca- 
tions and holidays and other benefits 
employers have agreed to provide. 
Increasing by $95 in two years, to 
$739 per man in a year, non-wage 
benefits have reached a national cost 
close to $25 billions a year. Pensions 
and other agreed-upon benefits lead 
the way. 





porters at a White House conference of his 
“feeling we will agree in committee on a good 
sound compromise bill and the House will pass 
it.” 

The Administration’s proposed flexible system 
of supports has been under fire on Capitol Hill. 
With basic crops now supported at 90 per cent 
of parity, the Administration’s idea is for a 
range of 75 to 90 per cent. Representative Hope 
said this feature “is the most controversial part 
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of the bill” but added that in the committee “; 
large majority is still in favor of a high level 
of price support.” 


@ Wute the House banking committee was 
approving a bill to continue until June 30, 1956, 
the Federal Reserve System’s authority to buy 
direct from the Treasury up to $5 billions of 
U. S. securities, the parallel committee of the 
Senate was okaying a measure to clarify the 
right of banks to invest up to 100 per cent of 
capital in a subsidiary in order to build and 
operate a bank structure. 


@ Norine a leveling off of the industrial pro. 
duction decline that started last August, the 
Federal Reserve Board pointed to the improved 
position in output of automobiles and household 
goods. Cited also was the $900 millions reduction 
in the public’s instalment credit debt in the first 
quarter. 


@. Onty Concress would have the final say-so 
to tariff commission recommendations for the 
raising or lowering of tariff rates, under pro- 
visions of a bill introduced in the House by 
members of both major parties. The President 
now has the authority to pass upon the commis. 
sion’s proposals. Under the terms of the bill. 
the commission would report its recommenda- 
tions directly to Congress. One provision states 
that rates “now owing their existence to a trade 
agreement concession” would have the standing 
of statutes. 


President Ejisenhower’s suggestions for a 
liberal world trade program were set back for 
this session by agreement of Congressional 
leaders to extend for one year the present Re- 
ciprocal Trade Agreement Act. 


@ Any THOUGHT that the Taft-Hartley Act 
might be revised at this session went over the 
dam when the Senate voted to recommit to the 
labor committee the bill for changes in_ the 
labor law. 


@_ SucceEstep new rules to tax pension plans. 
previously approved by the House, in its okay 
of the technical tax revision bill, were eliminated 
from the measure by the Senate finance com 
mittee. 


@. Controt of futures trading in onions would 
rest in the Commodity Exchange Authority, i 
order to facilitate C.E.A. denial of trading 
privilezes to would-be market manipulators, i? 
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a bill approved by the Senate agriculture com- 
mittee. This measure would be effective 60 days 
after enactment; a similar bill passed by the 
House would become operative as soon as voted 


by both houses. 


@ Two-year extension of the deadline for 
Korean war veterans to start educational training 
with federal help has been voted by the House 
veterans affairs committee. The bill permits a 
veteran to start the training within four years 
after discharge and complete it within nine 
years; at present the limits are two and four 
years respectively. 


@ WueEn the Government dropped 300 million 
pounds of raw linseed oil upon the market, ob- 
servers doubted any of it would be sold for do- 
mestic use. Under its terms of operation, the 
Commodity Credit Corporation, which had 
bought the oil for defense purposes, could not 
sell at less than the 1953 support price, which 
was less than the open market figure today. 


@ Farm surptus handouts on any large scale 
would bring political retribution, the House ag- 
riculture committee was told by John C. Flynn, 
legislative director of the American Farm Bureau 
Federation. He favored selling such products in 
exchange for local currencies overseas rather 
than dollars; the local currencies to be turned 
into a revolving fund to expand international 
trade. The “warning” followed an Administra- 
tion request of Congress for a completely free 
hand to dispose of farm surpluses abroad—by 
sale, barter or out-and-out giveaway. 


@ A DECLINE of 7 per cent in consumer expen- 
ditures for durable goods between the third quar- 
ter last year and the beginning of the second 
quarter this year had a marked effect on industry, 
accounting in part for the business readjustment, 
according to an analysis made by Louis J. Para- 
diso, chief statistician of the Office of Business 
Economics. The ensuing cutbacks in raw mate- 
rials and in production, however, were not as 
important factors as the reductions in federal 
spending and lowered business inventory pur- 
chasing, the Paradiso report said. 


@ Ecuoes of an earlier finger-singeing on the 
subject of Presidential seizure of private prop- 
erty, such as steel, were heard by a House ju- 
diciary subcommittee when Philip Perlman, so- 
licitor general in the Truman administration, 
testified against a proposal for a Constitutional 
Amendment which would bar such acts. Mr. 
Perlman said such an amendment might hamper 
Presidential power of action should an emer- 
gency arise. 


@ WueEn the Internal Revenue Bureau modified 
one of its regulations and so permitted banks 
to have more generous “bad debt reserves,” 
which are tax-free by nature, a battle waged for 
several years came to an end. While the banks 


did not get all the revisions they had desired, the 
modification did grant them the right to use the 
average of any 20 years of the period prior to 
the end of last year for their loss experience 
ratio, their ceiling then to be three times that 
annual rate according to the average. Thus the 
funds set aside against possible losses can be 
based upon the banks’ lowest depression years. 


@, OvT OF CONFERENCE by House and Senate 
committees came agreem_nt for $91 millions 
more Federal highway spending than the Ad- 
ministration had asked, $54 millions less than 
the Senate had voted. The final total was $966 
millions a year in the 1956 and 1957 fiscal years. 


@ Is THE Post Orrice department a business or 
a public service? Postmaster General Arthur 
Summerfield gave at least partial intimation that 
he considers it a business, when he succeeded in 
prodding the House post office committee to re- 
port out the $245 millions bill which would 
boost rates on airmail, out-city letters, magazines, 
newspapers and advertisements. Said the depart- 
ment’s boss: The increases are needed to reduce 
the huge deficit. Retorted Rep. John E. Moss, Jr. 
(Dem., Calif.), House committee member: “The 





OFFICIAL TEXTS—of all mobiliza- 
tion agency regulations may be had, 
free of charge, by writing the Infor- 
mation Division of the agency in- 
volved, Washington 25, D.C. 

THE FEDERAL REGISTER—a Gov- 
ernment daily publication, which con- 
tains full texts of all regulations, is 
available from the Superintendent of 
Documents, also at Washington 25. 





legislation rules out ‘public service.’ Many serv- 
ices could not be justified in the usual business. 
And we are not at all satisfied that the department 
has made all the improvements in operating effi- 
ciency that could be made.” 


@. GoveRNMENT SPENDING for surplus farm 
products in fiscal 1955 will be close to halved, 
in contrast with the $440.9 millions to be laid 
out this year, the House foreign affairs commit- 
tee was told by Dr. D. A. Fitzgerald, deputy di- 
rector of operations in the Foreign Operations 
Administration. The estimated new total is $250.3 
millions. 


@._ Reacuinc into the past, the Government op- 
erations subcommittee headed by Rep. R. W. 
Riehlman (Rep., N.Y.) criticized the Army for 
requests in the 1947-50 fiscal years for $100 
millions to buy field-type overcoats “neither 
needed nor purchased.” The subcommittee de- 
manded that the Defense Department and Gen- 
eral Accounting Office check the Army’s account- 
ing systems. 
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Experience and Yout! 


Education Shortens Credit Executives’ Training 


S experience the “best teacher”? Can education supplant experience? Are experience and 
education together all-inclusive? The answer to all three questions is a resounding “No” 
from the majority of credit executives participating in the following roundup of opinion 


on meeting the challenge of the buyer’s market. 


Because many young executives never experienced the specialized problems of management 
in a highly competitive period, Credit and Financial Management went to the field for a 


weighing of values. 


Personal qualifications are not only as important as education and experience but actually 
outrank both as a prerequisite of successful management, most of the executives believe. All 
agree that education shortens the training period. One comments that experience is a “single- 
minded” teacher. Another suggests that because of the new helps afforded management the 
young executive will get to the solution of a problem faster and more directly. Another con- 
tends that best equipped is the experienced manager who attends graduate schools and other- 
wise keeps abreast of trends. The participants’ views are presented in two chapters, the second 
of which, bringing out additional management guides, will appear in an early issue. 


Personal Qualities Held Top 
Criteria in Today’s Market 


By ROBERT L. MORRIS 


Credit Manager 
Thatcher Glass Manufacturing 
Company, Inc. 
Elmira, New York 


ERSONAL qualifications are of utmost importance 

for credit operation, especially in the period ahead. 
Without favorable personal attributes to handle the 
position, education and experience would be useless. 

Neither education nor experience can be considered 
more important than the other. 

Because experience and education combine to form 
a well-versed individual, the credit man with a formal 
education plus experience in the field will be best 
equipped to handle business profitably in the buyers’ 
market. 

Under the heading of desirable native qualities, I 
have grouped several in order of importance. Ambition 
and enthusiasm and sound mental and physical health 
have importance in the following listing: 

(1) Ambition and enthusiasm; (2) Alertness with 
sound thinking; (3) Integrity; (4) Leadership with 
tact; (5) Ingenuity with vision; (6) Salesmanship with 
confidence and cool approach when under pressure; 
(7) Capacity for hard work and sound mental and 
physical health. 

Education, when taken seriously and properly applied, 
can shorten the “training period” in the business world 
—in any field. 

A sound basic knowledge of economics, banking and 
finance, commercial law and accounting, is essential for 
construction of the building called “Credit Manage- 
ment.” A man with this foundation but without experi- 
ence is of little value, because, with theory derived 
from books and classrooms, its application and execution 
must come from firsthand experience. Experience is the 
only teacher of self-control when under pressure, in 
proper handling of a customer over the telephone or in 
an office. 
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Experience can replace education, but it lengthens 
the process considerably. While education cannot 
replace experience, it can, conversely, expedite the 
building of a credit man’s structure. A good college 
background combined with several years’ experience 
should yield a well-rounded credit executive. 


The younger man can better himself by attending 
meetings of credit organizations, such as _ his local 
group in the National Association of Credit Men, and 
other groups which exchange information and discuss 
common accounts or common problems. We belong to 
several such organizations and always leave a session 
with new thoughts or approaches. 

In recent years the subject of credit and its position in 
business has become increasingly important and more 
has been written concerning it. Roy A. Foulke has been 
a great source of enlightenment to me on financial 
statement analysis and credit in general. Magazines 
such as CREDIT AND FINANCIAL MANAGEMENT offer direct, 
current and vital information which should not be 
overlooked. The Credit Research Foundation has avail- 
able a list of literature which would be beneficial to 
every credit department. 


Young Executive Will Reach 
Goal by Straightest Route 


By E. S. JOHNSON 


Sales Manager-Metal Products 
Southern States Iron Roofing Co. 
Savannah, Georgia 


_ hardest job of all in analyzing a question and 
reaching a conclusion is to keep one’s own personal 
situation from weighing too heavily. It is only human 
to feel that anyone who follows the same path you did 
will make it all right, but that is not necessarily the 
case. Those of us with 20 years or more of experience 
behind us in credit probably reached our objective 
by so many devious and tortuous routes that it would 
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ompetitive Era Team 
Personal Qualities Are Ranked Ahead of Both 


be foolhardy to even try to-compare the roles of the 
older and younger credit executives. 

I take a firm stand on the side of the younger credit 
executive. He will arrive at his objective much more 
quickly and by a straighter path because of the many 
guideposts now along the way, many of which didn’t 
exist before. . 

Think back with me, you “oldtimers.” Wouldn’t we 
have liked to have had available the special courses in 
college—yes, now even degrees in credit? Or the Grad- 
uate School? Or the many evening courses, Saturday 
seminars, credit clinics going on all over the country? 
Or the Credit Research Foundation with all the helpful 
information it is now making available? 

So keep in there pitchin’, you “young fellers.” You’ve 
got what it takes. I’ve seen you in action. 

Personal qualifications of the credit executive come 
first, then education and last but by no means least— 
experience. If you have the first two, the third is bound 
to follow. 

Your confidence, your cool approach under pressure 
and your imagination in solving problems will give you 
the “sales approach” that will turn a buyer’s market into 
areal advantage for your company. 


Education Needed But Not 
A Substitute for Experience 


By Miss ESTHER P. CONWAY 


Assistant Treasurer 
Cloyes Gear Works, Inc. 
Cleveland, Ohio 





E change to a buyers’ market makes it necessary 
for executives of the credit department, along with 
all other departments of a progressive organization, 
to “sharpen their pencils” and establish new lines of 
thinking in order to be competitive. The “oldtimers” in 


| the credit field have proved themselves; now is the 


time for the “incubator babies” in this profession to 


| prove that they also are capable of upholding their part. 


The most essential tools for the credit executive 


| in the period ahead are his personal qualifications. 


Regardless of age, he should be emotionally mature 
and capable of making a decision based on established 
Policies and principles, along with sound judgment. 
This combination will result in a profitable transaction 
for the customer and company as well. 

I consider the most desirable native qualities to be: 

(1) Alertness; (2) Capacity for hard work; (3) 
Leadership—ability to work with people; (4) Vision; 
(5) Salesmanship; (6) Cool approach under pressure; 
(7) Confidence; (8) Ingenuity—imagination in solving 
problems; (9) Sound thinking; (10) Tact; and (11) 
Integrity. 

The “oldtimers” have set the pace and established a 
high standard of credit principles, based on experience, 


which they have graciously handed down to us. Our 
predecessors, through trial and error, perfected methods 
and principles which they left for us in the form of books 
and ethics. These the younger group are fortunate in 
having available to study as a guide for handling their 
problems. 

Education alone will not replace experience. A 
combination of experience, education and attendance 
at graduate schools and credit workshops will enable 
a credit executive to make the greatest advance in 
industry, regardless of a buyers’ or sellers’ market. 

A background of accounting, along with experience 
in cost accounting, purchasing, production control and 
customer relations, will enable one better to understand 
the problems of our customers along with those of our 
sales department. 

The credit department with sound planning will assist 
in making an organization profitable. 


Selling Is First Today And 
Older Man Has Experience 


By C. W. CAYTEN 


Regional Credit Manager 
The General Tire & Rubber Co. 
New York, New York 





URELY there are sufficient signs on our business 

horizon to tell us that in the future we credit 
executives are going to have to do a better job of 
directing sales into sound channels of credit. The art of 
credit selling has not been entirely lost in the last 15 
years, but we can say with certainty that there has 
not been sufficient economic necessity to justify and 
encourage our best planning. 


Many of the young men who have entered the field 
in this period have not had the experience in credit 
selling that older men experienced under the challenge 
of the 1930’s. In our own credit department we also 
are being alerted by the fact that many of our distribu- 
tors have not had to resort to careful budgetary plan- 
ning to make a profit and be able to pay trade creditors. 

Consequently, it is evident today that our credit 
department must devote more time to the important 
objective of teaching our distributors how to make 
money and pay their trade creditors, even in slack 
times. 

It is with this objective that we are trying to select 
and train our credit personnel. 

A co-mixture of good personal qualifications, educa- 
tion and experience is essential. Experience has taught 
us that where we had two of the three and didn’t have 
the third, we ran into difficulty. 

Surely basic education in credit principles and prac- 
tice, analysis of financial statements, accounting, and 
commercial law, and other related subjects is essential 
to building a strong background on which to develop a 
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credit man. We also recognize that only through the 
hard lessons learned in years of experience, in good 
times and bad, can we convert that basic knowledge 
into practical and profitable accomplishments. 

Somewhere in the process many fail to become top 
credit executives because of the absence of or deficiency 
in the right kind of a personality. 

Our credit man must have integrity. His word must 
indeed be as good as his bond. To gain the confidence 
of our distributors he must build a reputation of making 
only those commitments which can and will be carried 
out. It is much more important for him to earn a 
reputation of fair play to all than to promote acceptance 
through individual favoritism. 

The quality of leadership comes next. The ability to 
work with our distributors and lead them into sound, 
profitable business ways calls for a highly developed 
sense of leadership. Then too, the credit man can do his 
finest work only by being able to work well with all 
associates. 

One way of doing this is to measure each issue 
strictly on an objective basis of whether it is good 
policy or sound business procedure, rather than on 
a subjective basis of whether the credit man likes 
the other fellow’s ways, approaches or habits. This 
procedure, kept above a personality level, will save 
many arguments and produce more lasting and har- 
monious results. 

Finally, in our book, salesmanship is required to 
round out the personality and make the credit executive 
most effective. He can have the most complete basic 
credit education, develop through experience the most 
practical ways to get the job done, but if he is unable to 
sell his ideas to his associates and to his customers, he 
will not be able to do a top job of credit selling. 

Performance is our final objective. Our efforts are 
being projected toward the selection of credit men with 
the right personal qualifications, fortified by a sound 
educational background, who not only can analyze and 
theorize but also can show a strong aptitude for getting 
objectives accomplished. Given such men we are bound 
to do a top credit job in this changing market. 


Experience Is Rated First 
Plus Credit Common Sense 


By E. A. SCHAEFER 


Credit Manager 


The American Crayon Company 
Sandusky, Ohio 


DO NOT believe there can be any substitute for 
experience. After many years in credit work one 
could hardly say otherwise. 

Certainly, a college or professional education can be 
of help and can shorten the period of training required 
to meet the constant change in credit policy and to 
familiarize one with the modern approach to credit 
and collection problems. 

I rate experience first in importance, then education 
and personal qualifications. 

To me the native qualities of a good credit executive 
line up as follows: 

(1) Sound thinking; (2) Leadership, ability to work 
with people; (3) Salesmanship; (4) Confidence; (5) 
Tact; (6) Cool approach under pressure; (7) Vision; 
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(8) Alertness; (9) Capacity for hard work; -(10) In- 
tegrity; (11) Ingenuity—imagination in solving pvrob- 
lems. 

Additionally, and perhaps this could go well up the 
list, there is credit common sense, the outcome of long 
experience. 


Experience ‘Single-Minded’ ; 
Educational Base Broadens 


By R. J. DREYER 


Credit Manager 
Fiske Brothers Refining Company 
Newark, New Jersey 


XPERIENCE is a “single-minded” teacher, to a large 

extent. Those “oldtimers” who have learned solely 

by experience, with an element of time and error, have 

in most cases received their schooling in a field peculiar 
to one or a very few classifications. 

Considering all factors, education should give a 

broader viewpoint, provided it is made up of the varied 


_ experiences, compiled in textbook form, of many credit 


men in numerous fields of activity. 

Both experience and education are necessary. The 
oldtimer should not rely on his experience alone but 
constantly keep himself abreast of the times, just as 
any professional man must do, or find others are 
forging ahead with new ideas. The newcomer for a 
time has to rely on his textbooks and seek experienced 
advice through his local credit association. 

The newcomer for a short time is further handicapped 
by the discovery that textbook learning, while good, 
requires “fitting in” to particular business methods. 
However, he has the advantages of a good background 
through education, and this should prove valuable, not 
only in the beginning but for the future as well. 

To some extent it is true that during the last 15 
years credit has not been such a problem as it was 
on occasions in the past, and those longtime executives 
of experience can counsel the younger men who may 
be faced with unusual problems in a buyers’ market. 

The training under a good education program affords 
the younger credit man good equipment, but only expe- 
rience will teach him how best to use this knowledge. 


Personal Qualifications Come First 

To me the most essential tools for the credit executive, 
particularly in a buyers’ market, are : (1) Personal 
qualifications; (2) Experience; and (3) Education. 

Actually, education and experience are so closely 
allied as to be practically tied for the number two spot. 
However, I would rate experience plus education over 
education alone. 

I always have believed myself sales-conscious, but 
in a buyers’ market I naturally tend to lean somewhat 
more toward fuller consideration of the “marginal” 
account. 

I rate the qualities of the credit executive in the 
following order of importance: 


1. Integrity first; without this, all the others are 
meaningless. 


. Alertness; of great importance at all times. 


. Confidence; belief in your own convictions, but not 
single-mindedness. 
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4, Sound thinking; based on proven sound policies. 

5. A cool approach under pressure, no matter from 
what source; cool heads produce better thinking 
and better results. 

§. Ingenuity, imagination in solving problems; always 
an important asset. 

7. Tact; especially important in dealing with the buyer, 
and always of importance in working with others, 
and this leads to 


§. Leadership, ability to work with people. 


9. Salesmanship; selling, first of all, respect for the 
credit man, and then his willingness to cooperate. 

10. Vision; the credit man tries to look ahead, and can 
predict the future to some extent, based on history. 

11. A capacity for hard work; perhaps not even to be 
mentioned, for it is inherent in each of the first 
10 items! 

Finally, I do not think either experience or education 
can replace the other, fully or partially. Education is 
only a part substitute for experience, because the data 
obtained, are, to a certain extent, secondhand. The 
credit executive, whether working in a buyers’ or a 
sellers’ market, needs both. 


Individual Makeup Is First; 
Experience Has Advantage 


By JOHN DI NUBLIA 


District Credit Manager 
General Electric Supply Company 
Boston, Massachusetts 


E question is not per se a matter of youth versus 

age, or experience vs. formal education, but is one 
of individual makeup. The test is subjective in nature 
with the individual involved. Consequently, neither 
“oldtime experience” nor “youth plus formal education” 
ALONE is the answer. The happy blending of the two 
isa prerequisite for maximum performance under the 
mores of today. 


Everything else being equal, however, the experi- 
enced credit man has a distinct advantage over the 
younger credit man notwithstanding the latter’s educa- 
tional advantages. 

Academic and professional training has done much to 
eliminate the necessity of long years of “trial and error” 
experience. It has done much to apprise the youthful 
credit man of the pitfalls and the planning and controls 
necessary to avoid them. Therefore, through formal 
education and training (rather than through experience) 
such pitfalls are even within the contemplation of the 
younger credit man. Thereafter, acumen, ingenuity, 
native ability and proper implementation of his academic 
knowledge under varying circumstances and conditions 
will determine his competence in guarding against 
disastrous results. 

Having once acquired this formal education, the 
young executive possessing the capacity for hard 
work, plus ingenuity, confidence, and foresight, may 
be just as successful in coping with the problems of 
a“buyer’s market” as the experienced credit executive. 
Sound and realistic application of the young credit 
man’s education will do much to curtail his “training 
period.” 


The essential tools of a credit executive in the period 
ahead are, in order of importance: (1) Education (aca- 
demic and professional); (2) Personal qualifications; 
(3) Experience. 

Good financial and legal education, coupled with 
strong personal attributes, does much to eliminate the 
requirement of protracted periods of trial and error 
experience that were in vogue years ago. 

With the advent of the buyer’s market comes the 
necessity for self-examination as well as re-evaluation 
of prior credit policies and practices, all with a view 
to sustain maximum sales volume and factory employ- 
ment but at the same time consistent with sound 
administration of receivables investment. In such re- 
evaluation, the credit man must focus his sights so 
that credit objectives are synchronized with opera- 
tional objectives. 


PARTICIPATING IN THE STUDY 


C. W. CayTEN, regional credit manager, The General Tire 
& Rubber Company, eastern region, New York, N.Y., has 
been with General Tire more than 20 years. He was for 
eight years in the southwest area, where he represented the 
territory on the N.A.C.M. board. Active in the profession, 
he is a past first vice president of The Dallas Wholesale 
Credit Managers Association and a past president of the 
Waco Wholesale Credit Men’s Association. 


Miss EstHER P. Conway, assistant treasurer, Cloyes Gear 
Works, Inc., Cleveland, was graduated from Spencerian 
College in 1939. She turned to spot welding and lamp making 
at General Electric when an opening in her field did not 
materialize promptly. Later, she transferred to the statistical 
department in Nela Park. Then came steady progression in 
credit and accounting work with other firms, supplemented 
with accounting studies at Western Reserve University. 


Joun D1 Nustia, district credit manager of General Elec- 
tric Supply Company, Boston, for the last five years, is a 
graduate of Boston University college of business adminis- 
tration and Boston College law school. A major in the 
artillery in World War II, he became associated with General 
Electric distributorships following his discharge from service 
in 1946. 


R. J. Dreyer, credit manager, Fiske Bros. Refining Com- 
pany, Newark, started 18 years ago in the accounting depart- 
ment, was promoted to assistant credit manager, and in 
1942 advanced to credit manager. He is a trustee of the New 
Jersey Association of Credit Executives. 


Etmer S. JoHNSON, recently named sales manager-metal 
products, Southern States Iron Roofing Company, Savannah, 
Ga., had been credit manager since 1947. Prior associations 
were in stock brokerage and with Montgomery Ward & 
Company, Chicago, first as collection correspondent, then as 
credit manager of the St. Paul territory. He is a director of 
the Georgia Association of Credit Management. 


Rosert L. Morris, credit manager of Thatcher Glass Manu- 
facturing Company, Elmira, N.Y., held the assistant credit 
managership for 16 months before advancing to department 
head. Three years of sales work with a tobacco company 
antedated his association with Thatcher. A graduate of 
Syracuse University, he is vice president of the New York- 
Pennsylvania Credit Association and active in the Junior 
Association of Commerce. 


Epmunp A. SCHAEFER, general credit manager’and assistant 
treasurer, American Crayon Company, Sandusky, Ohio, has 
been employed in various capacities since he first entered 
the company in 1924. For several years prior to his present 
appointment he was first assistant in charge of credits and 
collections. 
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Tow-Ropes of 
Erie Barges and 


American Heritage 


Pull Together in 


New Leader’s Vision 


of Credit Service by 


Mr. Bradshaw and The First Lady of Credit 


CREATIVE MANAGEMENT 


profoundly than volumes. So, 

when a man offers you the pass- 
ing comment that he has arrived at 
certain positive convictions as to the 
part that true credit management 
plays, or should play, “both as busi- 
ness executives and as American citi- 
zens, in the life of the nation today,” 
that man is revealing a credo which 
could work even greater wonders than 
America has witnessed, were it 
adopted and applied by all businesses 
and their leaders. 

All too often the “i” in business is 
upper-cased into a be-all and end-all 
which loses sight of the fact that 
when businessmen practice citizen- 
ship there are two “i’s” watching 
over their interests. (A good case 
could be made for the thesis that the 
reason all international roads of eco- 
nomic hope and health today lead to 
America is that its business in the 
main draws its strength and cohesion 
from the fact that its leaders are 


Deeks phrases can speak more 





It is a funny thing about 
life—if you refuse to accept 
anything but the best you 
very often get it. 

—Anonymous 


the epitome of citizenry in action.) 


Who knows but that some such 
thoughts already were stirring unbe- 
knowingly in the lad of nine years, 
Herb Bradshaw, as he “rode the 
bridge” spanning the old Erie Canal, 
while the lethargic barges passed 
underneath, on their venture through 
the town of Rochester in New York 
and into the countryside. And the 
Herbert Bradshaw of that Rochester 
has ridden high into the business sky, 
to the general credit managership of 
the Bausch and Lomb Optical Com- 
pany—and now to the presidency of 
the National Association of Credit 
Men. 


“Some of those barges stopped to 
unload coal at my father’s trestle, just 
one block from the center of town,” 
Mr. Bradshaw reminisced. “T can still 
see the old tow-ropes and the teams 
of mules, as they plodded along the 
tow-path pulling the barges.” 


Grandfather Worked on Aqueduct 

There’s Americana. No wonder 
the word citizenship is red-circled in 
the Bradshaw lexicon. The paternal 
grandfather, Quaker and stone mason 
by faith and trade, actually helped 
construct the aqueduct (now part of 
the subway system) which carried 
the canal over the Genesee river to 
cut through the heart of the city. 
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The Bradshaw family had come from 
England in 1683, only three decades 
after George Fox had founded the 
Quaker sect, the Friends. The family 
took root in the ‘old Quaker com- 
munity at Doylestown, in famed 
Buck’s County, Pennsylvania. Her- 
bert was not to be born there, how- 
ever. The grandfather married “out 
of the faith”—a New Englander—and 
so a trek in 1824 by oxcart, all their 
possessions aboard, to establish a 
homestead in the “fertile valley of 
the Genesee”—in the little village of 
Rochester where he became “captain 
of the watch,” the first police chief 
of the community. In those days 
Rochester was “the flour city”; today 
it’s “the flower city”—phonetically 
the same, industrially changed. 
Interests of Herbert at teen-time 
leaned to music and athletics, so much 
so that a family council decreed he 
complete his preparatory schooling 
away from the scenes of these “over: 
absorptions.” So to Worcester Acad: 
emy in Massachusetts, but long and 


The fellow who wakes up 

and finds himself a success 

hasn’t been asleep. 
—Mizner 
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serious illness, plus an “athletic 
heart,” nullified the Harvard half of 


the program. 


Music and Stage and Movies 
Followed a period in his father’s 
office and “a fling at selling insur- 
ance,” but more vivid in recollection 
are the several years in New York 
City with all their activity in musical 
circles and in the theatre and motion 
picture fields. And it was in New 
York City, in 1921, that the gracious 
First Lady of Credit became the 
bride of Mr. Bradshaw. They had 
met when the young graduate of 
Wellesley College went to Rochester 
to teach chemistry in the women’s 
college of the University of Roches- 

ter. Her pastor-father officiated. 


Both sons saw military service in 
World War II. Ted, and his wife, a 
classmate at Northwestern University 
in Evanston, Illinois, have a daughter 
and baby brother. Only distance saves 
them from a spoiling by their devoted 
grandparents. The other son, Don, 
accomplished pianist, is completing 
postgraduate study in clinical psy- 
chology, at Catholic University in 
Washington, D.C. 


19 Years in Credit Service 

C. Herbert Bradshaw’s 19 years in 
the service of credit, all at the Bausch 
& Lomb Optical Company, stem from 
the day in 1926 when he became 
foreman of the spectacle case manu- 
facturing department; thence to the 
office of the superintendent of the 
frame division, in charge of specifi- 
cations and having cost analysis and 
production duties. 


After helping introduce “straight 
line” production scheduling in the 
lens manufacturing department, and 
then doing sales research in the scien- 
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Give more than lip service” 





THE VOICE OF PROPHECY? 


“One Man’s Opinion,” from Credit Doings, publication of the Rochester Asso- 


ciation of Credit Men: 


“For years I have tried to analyze the professional credit man and 
invariably I come right back to where I started. 

“He is an outstanding professional executive possessing some out- 
standing characteristics. He is an analyst, an economist and a super sales- 
man. He has the curiosity of a cat and the tenacity of a bulldog. He 
possesses the friendliness of a little child and the diplomacy of a way- 
ward husband-“He reflects the patience of a self-sacrificing wife com- 
bined with the enthusiasm of a Sinatra fan. 

“He radiates the assurance of a Harvard man coupled with the good 
humor of a comedian, and personifies the simplicity of a mule injected 
with the tireless energy of a Fuller brush man. 

“He is not a necessary evil; he is an absolute adjunct to the structure 
of business. And by virtue of having pulled himself up by his own 
bootstraps, he is today recognized as topflight management.” 








tific instrument sales area, he turned 


to credit, and became credit manager, 
in 1935. 


Creative management, the Brad- 
shaw emphasis which he has found 
so rewarding, particularly in his 
field service, presents almost limit- 
less possibilities for all in the pro- 
fession, especially by utilization of 
the training opportunities in the 
National Institute of Credit and the 
Graduate Schools at Dartmouth 
and Stanford. Here was a part of 
his standing theme as National’s 
eastern division vice president. 

And the other part? Applied citi- 
zenship, for “what you and I do (or 
fail to do) about the pressing prob- 
lems of the day, and the contribu- 
tions we make (or fail to make) to 
the progress of our nation, necessarily 
depend upon our convictions and our 
basic loyalties.” 


How Bradshaw Defines Credit 
A wide territory of responsibility, 
indeed, but not too wide when cou- 
pled with the Bradshaw multiple defi- 
nition of Credit: 


“The very granting of credit is an 
affirmation of faith, an assurance of 
trust, a kind of ‘catalytic agent,’ in 
the chemistry of our economy, which 
makes it function—something to be 
earned and cherished, like a fine 
reputation or a good wife!” 

With the nation’s economy “rest- 
ing upon the solid foundation of 
credit,” he asks us to consider, for 
example, what the customer accounts 
receivable under our administration 
and control really represent. “In 
addition to the all-important factor 
of goodwill, and good customer rela- 


tions, they are the end-result of all 


_ that has gone before, all the planning, 


research, development, purchasing, 
manufacturing, advertising, selling, 
distribution—everything. They rep- 
resent 100 cents spent on the dollar.” 


How the Credit Executive Can Help 
With such great responsibility, and 
facing “as crucial a test of our dedi- 
cation to the ideal of democracy as 
did any generation that preceded us,” 
Mr. Bradshaw proceeds to what the 
credit man or woman, as an indi- 
vidual citizen, can do about suppori- 
ing and maintaining the basic prin- 
ciples which guarantee security. 

For one thing, there is registering 
and voting—‘“to help elect men and 
women who will put public duty and 
trust above private gain.” And—‘“we 
can ‘stand up and be counted’ when 
traitors, known Communists and mal- 
contents hide behind the Fifth Amend- 
ment, seeking the security and protec- 
tion provided by the very democracy 
they would destroy. 

“We can give more than lip service 
to democracy by seeing to it that prej- 
udice, class consciousness, special 
privilege have no place in our hearts. 

“We can, and must, lend our influ- 
ence to all that is best in our com- 
munity life.” 

Quite an order—but, quite a presi- 
dent. 





Congress can legislate bills 
until doomsday, but the 
basis of our National pros- 
perity is still an honest day’s 
work. 

—Sunshine 
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A Problem for the Boch| 
an How Hb Via Seboed | 


A Feature Series on MANAGEMENT AT WORK 


By KIRK FISHER 


Credit Manager, Argus Cameras, Inc. 
Ann Arbor, Michigan 


HIS year is presenting many 
problems. The credit executive 
who deals with several thou- 


sand retail outlets is now facing a- 


real challenge to help his company 
obtain maximum sales volume. Some 
outlets are being eliminated in the 
stiffer competition. Certainly it is 
good judgment to attempt to spot 
these accounts and eliminate or re- 
duce possible loss, yet this cannot 
help restrict sales efforts. The all- 
important problem for the credit de- 
partment is to ferret out possible 


CTIVE participant in the 
industry credit group of 
photographic manufacturers 
and distributors, National As- 
sociation of Credit Men, Kirk 
Fisher, credit manager of 
Argus Cameras, Inc., of Ann 
Arbor, Michigan, knows 
whereof he speaks in the ac- 
com panying article, because in 
the late ’20s he owned and 
operated a credit bureau of his 
own. 

Chairman of the industry 
group meeting at the Inter- 
national Credit Congress in 
Montreal in 1953, Mr. Fisher 
followed suit this year by be- 
ing a member of the same 
committee for the 58th annual 
credit gathering, at San Fran- 
cisco. 

Mr. Fisher, 49, is an alumnus 
of the N.A.C.M. Graduate 
School of Credit and Financial 
Management, class of 1953, 
Dartmouth. 


sources of increased sales to offset 
this loss in volume. 


The photographic industry has ex- 
pertenced a very healthful and sub- 
stantial growth since World War II. 
To accommodate the growing de- 
mand, new techniques of distribution 
have been developed, creating many 
varied kinds of sales outlets. 


Our company has grown with the 
industry. We are one of the major 
producers of still cameras and pro- 
jectors, and our products are sold 
direct to upwards of 7,000 retail out- 
lets. In this large group of customers 
is a percentage of socalled marginal 
risks, among them a sizable number 
capable of doing a large volume of 
business but hampered because of 
inadequate working funds. 


Close Association, Extra Services 

We have found that additional 
volume can be obtained from this 
type of account by close association 
and by offering extra services. Their 
orders for the most part are placed 
only two or three times a year. Ap- 
parently the dealer will order enough 
merchandise for 60 or 90 days. When 
the bill is due he is faced with paying 
a substantial sum out of inadequate 
funds. The result is that the bill is 
apt to remain unpaid two or three 
months beyond due date. With fur- 
ther shipments suspended, the cus- 
tomer does not have adequate stock 
of our products. 

We have given considerable 
thought to attempting to convince 
such accounts that they can turn 
stock faster and remain in a near 
current position by ordering more 
frequently. We can accomplish this 
by closer association and provid- 
ing special service in placing his 
orders. 

A typical example, out of a con- 
versation with one of our sales rep- 
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“Service ‘pays off” 


resentatives. We learned that Mr. X 
of the Camera Shop was reputed to 
be a very good merchandiser and 
was considered by many suppliers to 
be a potentially good volume pro- 
ducer. We also found out that Mr. X 
planned to attend the annual Photo- 
graphic Dealers show. A review of 
his record over the year revealed he 
was doing a modest volume with us 
but only two orders had been placed 
in the last twelve months. His account 
consistently was allowed to run 60 to 
90 days past due. 


Contact at Show Provides Clue 

We made it a point to visit Mr. X 
at the Show. He readily admitted that 
short funds proved to be a serious 
roadblock in stocking our products, 
and that loss of sales was inevitable. 
He pointed out that some other sup- 
pliers were giving him extended 
terms which allowed him to do a 
better job. We had not only to justify 
our not offering extended terms but 
at the same time to come up with a 
answer. 


We suggested that by ordering 
each month he could begin to cor- 
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rect the inventory situation, and 
the bill would not be so large as 
to embarrass his finances. As our 
sales representative was able to call 
on this dealer only three or four 
times a year, we arranged to phone 
Mr. X the last week of every month 
and learn which items were in 
short supply. 


These constant calls afforded an 
excellent opportunity to obtain a 
promise of payment as well as addi- 
tional orders. The next year’s ex- 
perience with the account showed 
that ten separate orders were taken 
and bills never were allowed to run 
more than 30 days past due. His total 
sales for the year were two and one- 
half times the volume for the previous 
year. Currently he is ordering suf- 
ficient stock for two or three months’ 
requirements and is able to discount 
his bills. In general, he is doing a 
bang-up job for our company. 


This special type of service has 
paid off in many instances. We con- 
stantly are searching for data on all 
under-financed accounts to ascertain 
the business capacity of the dealer. 
Much information of this nature can 
be picked up at industry group credit 
interchange meetings operated under 
the sponsorship of the National As- 
sociation of Credit Men. 


Phoenix Insurance Company of 
Hartford Marks Its Centennial 


When the Phoenix Insurance Com- 
pany of Hartford received its charter 
from the Connecticut legislature on 
May 31, 1854, the event hardly cap- 
tured the newspaper headlines, 
which were more concerned with the 
plans for the laying of the Atlantic 
cable and the sailing of the clipper 
ship Flying Cloud around the world 
in 89 days. Not all headlined events, 
however, have proved so enduring as 
the company, begun with a capital 
of $200,000, which now is launched 
on its second century of business 
progress. 


A disappointment led to the found- 
ing of the company. Henry Kellogg, 
for four years a bookkeeper with 
Connecticut Mutual Life in Hart- 
ford, founded the Phoenix fire insur- 
ance company following his failure 
to receive the agent’s post in Boston 
for which he had applied. His em- 
ployers considered his services “too 
valuable in Hartford” to grant his 
request. Phoenix has had seven pres- 
idents in 100 years. John A. North 
has been president since 1951. 





« 
Business thrives on credit, both get- 


ting and giving. Yet in giving credit, a business may 


need of more ready 


funds. To handle larger credits or for any other sound 


reason could your business use more h 
cash? 


Through Commercial Credit’s flexible method, hun- 


as a result find itself in 


dreds of companies have obtained added cash—as 


little as 525; 000 Oe is vedtin 


millions. The total we advanced for working capital 


purposes alone last year amounted to more than 600 


* e 
millions with several companies using 


over 5 Million each. In most cases cash was available 


CONLACE na 


funds were available continuously without further 


within 3 to 5 days of first 


negotiations. If you can use extra cash, get in 


Commer cial cresis 


You’ll find our methods fast and flexible—and our 


touch with 


one charge is tax deductible. Contact Commercial 


a 
Credi t. Write, wire or phone the nearest 


CoMMERCIAL CREDIT CoRPORATION Office below and 
say, “Send me details of plan offered in Credit & 


Financial Management.” 


BattmmorE 1—200 W. Baltimore St. Cuicaco 6—222 W. Adams St. 
Los ANGELEs 14—722 S. Spring St. New York 17—100 E. 42nd St. 
San Francisco 6—112 Pine St. 


A Service Available Through Subsidiaries of 


CommeERCIAL CREDIT COMPANY 
Capital and Surplus Over $150,000,000 
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UP THE EXECUTIVE LADDER 


Promotions have been made at 
National Starch Products, Inc., New 
York, N.Y. of James Ditton, from 
secretary and director of synthetic 
resin development to vice president, 
and S. A. SEGAL as secretary, to suc- 
ceed Mr. Dillon. A native of Minne- 
apolis, Mr. Dillon went to National 
Starch following graduation from 
Case Institute in 1938 with the de- 
gree of B.S. in chemical engineering. 
He was assigned to manufacturing, 
and subsequently to manager of the 
mid-west division and as director of 
personnel relations. 


Mr. Segal is a graduate of the 
Wharton School of the University of 
Pennsylvania and has completed 
graduate work in economics at 
Princeton University. Before join- 
ing the company in 1947, he was 
with the Department of Agriculture 
and with the Office of Price Ad- 
ministration in Washington as asso- 
ciate director of the food division. 


JAMES DILLON 


R. Herman Hammer has _ been 
appointed president and _ general 
manager, The Globe-Wernicke Com- 
pany, Cincinnati, Ohio. He began in 
the company’s production depart- 
ment 30 years ago and was trans- 
ferred to the accounting division. 
For the last 20 years he has directed 
the company’s financial affairs and 
prior to his new office was vice 
president - finance, secretary and 
treasurer, as well as a member of 
the board. 


J. H. Hatcuer has advanced to 
credit manager, General Paint Cor- 
poration, central division, San Fran- 
cisco, Calif., his area of operations 
including California, Nevada, Utah 
and Idaho. He previously was as- 
sistant credit manager. Resuming 
his education after six years of Navy 
service which terminated at the 
close of World II, he now holds the 
degrees of B.Sc. and B.B.A. of the 
University of San Francisco. He 
also has attended the university’s 


S. A. SEGAL R. H. HAMMER 


school of law and is a licensed public 
accountant for the State of Cali- 
fornia. He holds the Associate 
Award of the National Institute of 
Credit and is in line for the Fellow 
Award this year. 


GLENN CrRAWForD has been pro- 
moted to president, Dunlop Tire & 
Rubber Corporation, Buffalo, N.Y., 
from executive vice president. He 
also has been elected treasurer of 
the corporation, of which he for- 
merly was controller. Dana G. 
WaceEr, named controller, was pre- 
viously controller of Sloane-Blabon 
Corporation. 


Conrad C. JAMISON, manager of 
the research department, Security- 
First National Bank of Los Angeles, 
has been elected a vice president, 
and Georce L. Wooprorp, Jr., has 
been named assistant vice president 
and manager of the credit depart- 


MISS M. MORRISSEY 


Witu1am E. Quinn has been ap- 
pointed general credit manager of 
National Cylinder Gas Company, 
Chicago, succeeding the late Paul J. 
Sweeney. Mr. Quinn was credit man- 
ager of Compressed Industrial Gas 
Company from 1936 to 1940, when 
the company was merged with the 
National Cylinder Gas Company. At 
that time he became supervisor of 
district office accounting. 


Roy L. JoHNsoN, secretary and 
treasurer of General Electric Sup- 
ply Corporation since 1952, has been 
named manager of the financial de- 
partment of General Electric’s lamp 
division, succeeding Barrett A. Lind- 
strom. He will make his headquar- 
ters at Nela Park, Cleveland. 

On graduation from Ohio Wes- 
leyan University in 1934 with an 
A.B. degree, Mr. Johnson entered 
the employ of General Electric at 
Cleveland. He was an accountant 
in the electric refrigeration depart- 
ment at Nela Park and went with 
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J. H. HATCHER 


that unit when it transferred to 
Bridgeport, Conn., in 1939. He was 
a traveling auditor out of Schenec- 
tady from 1940 to 1945, when he be- 
came supervising auditor, and in 
1948 was made secretary-treasurer 
of the supply corporation. He is a 
member of the National Association 
of Credit Men and the Controllers 
Institute of. America. 


Miss Minprep Morrissey, elected 
assistant secretary, Northern States 
Power Company, Minneapolis, began 
as a stenographer in the company’s 
auditing department in 1925. She is 
the first woman to hold official posi- 
tion in the company. A native of 
St. Paul, Miss Morrissey was grad- 
uated from Sioux Falls (S.D.) Busi- 
ness School. 


T. M. SHerman has been named 
staff director, credit and collections, 
Thompson Products, Inc., Cleveland, 


T. M. SHERMAN 


R. L. JOHNSON 


Ohio. He had been treasurer and 
assistant secretary of Ramsey Cor- 
poration, a Thompson subsidiary, for 
18 months. A graduate of the Uni- 
versity of Pittsburgh school of busi- 
ness administration, Mr. Sherman 
joined the Toledo Steel Products 
Company, then a Thompson sub- 
sidiary, in 1939. He later was made 
credit manager, serving until his 
transfer to Ramsey in 1952. A past 
president of the Toledo Association 
of Credit Men, he has lectured on 
credit management at the Univer- 
sity of Toledo and received the fel- 
lowship award of the American In- 
stitute of Management in 1948. 


G. E. Hoox has been named divi- 
sion credit manager, Mid-Continent 
Petroleum Corporation, Waterloo, 
Iowa, succeeding J. V. Rowe, who 
has become assistant division audi- 
tor of the Waterloo division office. 
Mr. Hook entered the employ of 
Mid-Continent Petroleum in 1946 
after 3 years’ service as master ser- 
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geant, infantry, in the South Pacific. 
First a collection clerk, he advanced 
successively to assistant division 
credit manager in charge of retail 
accounts, and in 1951 to assistant 
division credit manager in charge of 
wholesale accounts. His memberships 
include the Waterloo Association of 
Credit Men and the American Petro- 
leum Credit Association. 





H. L. JUNGE 


L. J. COMEAU, JR. 


J. V. Rowe now has charge of 
personnel, general supervision and 
office management. From a begin- 
ning with Mid-Continent in 1928 as 
bulk station agent, after 16 months 
he became traveling auditor, a posi- 
tion he held four years, then was 
chief station auditor in charge of 
all divisions station accounting for 
11 years. Followed promotion to 
credit manager eight years ago. Mr. 
Rowe, a past president of the Water- 
loo Association of Credit Men, was 
awarded an honorary lifetime mem- 
bership in recognition of his many 
services. He has served as president 
of the Junior Chamber of Commerce, 
president of the Black Hawk County 
Credit Union chapter, chairman of 
the Waterloo Community Fund 
drive, and is treasurer of his church. 
He has addressed many civic groups 
and is a vice president in the Boy 
Scouts of America. 


Leon J. Comeau, Jr., has been 
named office and credit manager, 
Lexington Corporation, Boston, 
Mass., accounts receivable financing. 
An instructor in credit fundamentals 
at Northeastern University, evening 
business college, and first vice presi- 
dent, National Institute of Credit, 
Boston chapter, he previously was 
assistant credit manager, White Fuel 
Corporation. 


C. F. Sutiivan, elected controller, 
General Instrument Corporation, 
had been acting controller since July 
1953. He has charge of the com- 
pany’s financial operations at its four 
plants. With the organization 17 
years, he advanced from cost ac- 
countant to chief cost accountant, 
assistant controller, and assistant 
secretary. He is a member of the 
National Association of Cost Ac- 
countants, 











G. E. HOOK 


J. V. ROWE 


JoHN D. RoBERTSON now is assist- 
ant regional credit manager, New 
Holland Machine Company at Kan- 
sas City, Mo., a subsidiary of The 
Sperry Corporation. A graduate of 
Rockhurst College, he was associated 
with Diamond T Truck Company as 
credit manager, and more recently 
with Douglas Chemical Company as 
credit manager and secretary. 


Henry L. JuNGE has been ad- 
vanced to executive vice president, 
Underwood Corporation, New York, 
N.Y. He went to Underwood in 
1928 as assistant controller and was 
made controller in 1948. Following 
service in the Army in World War I, 
he joined Touche, Niven & Com- 
pany, certified public accountants. 
A native of Iowa and a former 
mayor of Millburn, N.J., Mr. Junge 
is a member of the planning and 
control committees, Controllers In- 
stitute. 


M. E. Gevers, formerly assistant 
vice president, has been elected a 
vice president of the Bankers Trust 
Company, New York, N.Y. Mr. 
Gevers’ career with the bank, since 
he entered the organization in 1932, 
has been with the foreign division. 
He was in the Paris office two years 
and from 1933 to 1937 in London. In 
1938 he was assigned to the foreign 
division, New York, in 1946 was pro- 
moted to assistant treasurer, and in 
1949 to assistant vice president. 


CONGRATULATIONS TO—J. 
Rocer Gramont, first vice president, 
who has been named regional credit 
manager, Standard Oil Company of 
California ... Raymonp H. RicHarps, 
formerly assistant credit manager, 
Shell Oil Company, San Francisco 
division, promoted to credit man- 
ager, Sacramento . . . HERBERT Bar- 
CHOFF, advanced to president, East- 
ern Brass & Copper Company, New 
York City .. . from executive vice 
president ... L. F. Hampet, former 
manager of market and economic 
research, named assistant to vice 
president-economic controls, United 
Air Lines, Chicago . . . Henry E. 
Raucu, who has assumed the posi- 
tion of executive vice president, 
continuing as controller, Burlington 


Mills Corporation, New York, N.Y. 
... FrankK C. Asu, president of Os- 
wego Falls Corporation, who has 
been elected president, Sealright 
Company, Inc., Fulton, N.Y., a sub- 
sidiary ... 


Braprorp T. BLAUVELT, appointed 
vice president, Daystrom, Inc., will 
continue his duties as controller. . . 
J. P. Draatn, assistant vice president 
of finances, Sterling division, elected 
controller, White Motor Company, 
Cleveland, Ohio, to succeed G. T. 
Zack ... L. Paut GILmore, vice 
president and controller, Austin 
Company, Cleveland, who has added 
the responsibilities of treasurer .. . 
M. M. Wattz, controller, Coast Man- 
ufacturing & Supply Co., Havermore, 





C. F. SULLIVAN 


J. D. ROBERTSON 


Calif., who has assumed the duties 
of treasurer... 


W. Raymonp ParsHALL, elected 
treasurer and a director, The Fed- 
eral Electric Products Company, 
Newark, N.J. . . . Davip McGitvray, 
formerly president, E. H. Hotchkiss 
Company, Norwalk, Conn., who has 
been named vice president of The 
Fyr-Fyter Company, Dayton, Ohio 
. . . J. Vance Bass, elected a vice 
president, N. W. Ayer & Son, New 
York, N.Y. . . . WatKer L. CISLER, 
president, Detroit Edison Company, 
named to the board of Burroughs 
Corporation, Detroit, Mich. 
Maurice E. FIscHEr, executive vice 
president of United Factors and gen- 
eral credit manager of United Mer- 
chants & Manufacturers, Inc., has 
been elected a director of United 
Factors Corporation, New York, 
N.Y., a subsidiary . . . Frep T. Wic- 
GINS, vice president and general 
sales manager since 1951 at Univer- 
sal Atlas Cement Company, New 
York, N.Y., has been named to the 
new office of vice president-com- 
mercial, and Henry C. ScHMIELAU, 
controller, has ‘added the respon- 
sibilities of vice president . . . GEORGE 
DuN.taP, appointed credit manager, 
Northern Hardware and Supply 
Company, Menominee, Mich., to 
succeed B. A. Murray, retired .. . 
MERCER BRUGLER, president of Pfaud- 
ler Company, Rochester, N.Y., 
named to the board, Stromberg- 
Carlson Company. 
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How High the Moon? 
DovusLE-BarRELED are the expressed 
needs of small business in this tight- 
ened competition and _ increasing 
price-consciousness of the buying 
public. Says the head of the small 
concern: “Give us better selling.” 
This from the manufacturer: “We 
need sufficient financing to replace 
machinery with more modern equip- 
ment.” 

These conclusions are from a 
study by the Small Business Ad- 
ministration covering 355 smaller 
concerns, 128 of them retailers, 113 
manufacturers, 63 service establish- 
ments, 27 wholesalers and 24 con- 
struction companies. The findings 
come just when the New York Times 
and others are saying that “the evi- 
dence at this point indicates that we 
have seen the worst of the let-down 
in business that began in mid-1953.” 


Familiar plaints are voiced by 
the S.B.A. respondents: Taxes now 
eat up most of the profits; the 
excise levies militate against a 
number of items considered neces- 
sities, but taxwise labeled luxuries; 
speedier tax depreciation rate on 
construction equipment is essen- 
tial; working capital is short for 
expanded operations, due to the 
mounting costs of machinery and 
inventory, though generally profit- 
able operations are reported. 


Selling techniques . apparently 
have not kept pace with the general 
speed-up of business, consensus 
shows. “The problem of consumer 
credit and of increasing competition 
is causing some concern.” 

The businessmen report “a need 
for giving salesmen more thorough 
training and improved supervision 
of sales personnel,” indeed a req- 
uisite when “the buying public 
is becoming more _ price-conscious, 
some preferring competitive mer- 
chandise rather than top quality.” 
Add this: “Many employees do not 
make a sufficient effort to maintain 
the goodwill that the business buiit 
up.” , 

Prompting the Times’ word of 
cheer were observations by Dr. 
Arthur Burns, chairman of the 
President’s Council of Economic Ad- 
visers, on his return to Columbia 
University from leave of absence in 
Washington. 

Dr. Burns, reporting objectively 
that the Administration’s policies 


are working “reasonably well” and 
that the Government is “taking steps 
to reinforce and speed up recovery,” 
opposes permitting free enterprise 
to go it alone in fighting the way 
back to recovery, says “the complex 
problem of modern life and the 
ruthless designs of the Communists 
require a much larger role for our 
Government than earlier genera- 
tions.” 


So, the Times explains, “he sees 
the primary function of Govern- 
ment as one in which it works 
through private enterprise, rather 
than directly upon the economy (as 
by indiscriminate spending). He 
sees the Government ‘taking posi- 
tive measures’ to promote progress; 
first, by increasing’ economic incen- 
tives and fostering enterprise; sec- 
ond, by strengthening the floor of 
security for the individual; and, 
third, by coordinating its policies so 
as to keep the overall level of out- 
put and employment on a reason- 
ably even keel.” 


It’s all of course a matter of 
definitions and intents. A debating 
society could spend a season arguing 


It Should Happen 


.... to a Goose! 


A fable for business is told 
by Fred G. Clark and R. S. 
Rimanoczy in “The Goose That 
Came to Washington,” for the 
American Economic Foundation, 
295 Madison Aye., New York 17. 

The hero is “that king of 
game birds, the great Canadian 
Goose, the biggest, fastest, tough- 
est and smartest of them all. He 
can fly prodigious distances at 
60 miles an hour.” 

Our hero, proud and _ free 
creature of the limitless horizon, 
now promenades in the Wash- 
ington (D.C.) zoological gar- 
dens. Seems that icy wings—and 
perhaps the prospect of one free 
meal — persuaded him a few 
years ago to land at the capital, 
where he found “it’s possible to 
get a comfortable living without 
having to fly, fight or forage 
for it.” 

And ... ? “Now he has put 
on so much weight, and his fly- 
ing muscles have become so 
weak, that he can’t fly away even 
if he’d want to.” 

Moral: Get for nothing—and 
get good for nothing. 
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IN BUSINESS 
AND FINANCE 


if there ever was a time in history 
when one phrase could be used to 
mean as many things to as many 
persons or groups. For example: 
The late and unlamented Stalin 
could have used (and probably did) 
each of the three steps just men- 
tioned, even the words, to promote 
the U.S.S.R. brand of “democracy,” 


And there’s the Southern trades- 
man who, inspired by the whimsey 
of a traveling salesman, painted this 
legend on the window of his estab- 
lishment: “Professor of Craniofacial 
Dermatology and Hirtellous Depila- 
tion.” Yes, he ran a_ one-man 
barbershop. 


Credit Implements Sales 
ANOTHER STEP in the movement by 
manufacturing companies to set up 
their own credit subsidiaries and so 
provide financing for dealer custom- 
ers, in order to push sales and 
promotion, is Westinghouse Elec- 
tric’s $10 million credit corporation 
to supplement the work of the West- 
inghouse Equity Plan. 

George G. Main, treasurer of 
Westinghouse, who is president of 
the subsidiary, says the subsidiary 
will help market new products, and 
give sales guidance on established 
lines in areas where such aid is not 
available. Chester F. Gilbert, man- 
ager of the parent company’s retail 
finance division, is vice president 
and general manager of the new or- 
ganization. 


Now Hear This! 

ONE FIELD which expects 1954 sales 
volume to prove every bit as good as 
last year’s is that of office equip- 
ment manufacture and supply, says 
Rudolph Lang, managing director of 
the National Business Show, which 
will observe its golden jubilee come 
September. Mr. Lang goes on to 
quote from several companies’ ex- 
ecutives to fortify his views. 

Lloyd M. Powell, president, Dicta- 
phone Corporation: The company 
is adding to its sales staff and im- 
proving plant and other manufac- 
turing facilities in preparation for 
more business. 

K. M. Henderson, president, Ditto, 
Inc.: The executives “expect 1954 to 
compare favorably with 1953.” Ditto 
is planning a large new plant, 
needed to handle the increased sales 

Fred R. Sullivan, president, Mon- 
roe Calculating Machine Company; 
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Inc.:” Possibilities are unlimited for 
the manufacturer who will accept 
the challenge which automation 
presents in the office field.” 

L. C. Walker, president, Shaw- 
Walker: “If the country gets down 
to the task of selling its wares with 
the enthusiasm and tenacity it used 
25 years ago, there will be plenty of 
business and a lot more fun. We 
have a story to tell and it’s up to our 
salesmen to dramatize it.” 

International Business Machines, 
Mr. Lang said, is finding sales this 
year are at a high level. 


$30 Million Tieup by Tax 
EXxcIsE TAX stamps on cigarettes (and 
this tax was one of the few re- 
legislated to continue as is, instead 
of automatically canceling on April 
1st) tie up $30 millions of the com- 
pany’s funds each month, the Lig- 
gett & Myers Tobacco Company 
told stockholders, through President 
Benjamin F. Few. 

Elimination of the stamps, with 
the companies paying the excise 
tax after the cigarettes have been 
made, was urged on Congress, on 
the ground that considerable time 
elapses between purchase of the 
stamps from the Government and 
repayment of this money through 
retail sales. 


Many Gains, Too 


TAKING THE STARCH out of the gloom- 
ings of starchless pessimists (a 
metaphorical feat) is the recording 
of gains in The Chase Bank’s “Busi- 
ness in Review.” For example, the 
housing business. Builders are aim- 
ing to put up more than a million 
houses again this year. 

Overall economic activity, says 
the publication, is only 3 per cent 
under the 1953 peak, private capital 
investment is but slightly behind 
last year, and business expenditures 
for new plants and equipment are 
within 4 per cent of the record of a 
year ago. 

As for capital expansion, includ- 
ing equipment and construction, The 
Cleveland Trust Company in its 
Bulletin noted that the Government 
placed the first quarter total at 7.4 
per cent above the same period in 
1953 and sees the entire 1954 picture 
of new plant and equipment outlay 
at $27.2 billions, the second highest 
in all history and but 4 per cent less 
than 1953, . 

The Department of Commerce 
Says producers of nondurable goods 
believe sales will not only hold up to 
the 1953 figures, but exceed them by 
3 per cent. Makers of durables look 
for an 8 per cent drop. 
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COUNCILORS of the Pacific Northwest pow-wow with Edwin B. Moran, secretary and assistant executive manager, National Associ.) 
ation of Credit Men, and local Association secretaries, at the Northwest Conference in Spokane. ‘ 

Outside around the tables (1 to r): J. S. Mudge, General Mills, Inc., Spokane; C. A. Parker, General Mills, Inc., Portland; W. Schweit. 
zer, W. P. Fuller Co., Portland; E. G. Hallwyler, United States National Bank, Portland; W. L. Ignatius, secretary-manager, Spokan 
Merchants Association; E. W. Johnson, executive vice president, Portland Association of Credit Men; E. B. Moran; Robert C. Miller, 
Marshall Wells Co., Spokane, president of the Northwest Council; E. L. Parsells, National Grocery Co., Bellingham, Council vice 
president and president-elect; Leo I. Sherfey, General Paint Co., Spokane, secretary-treasurer of the Council; Milton Tschache, Colum. 
bia Electric & Mfg. Co., Spokane; J. Orville Humpbries, attorney, Spokane Merchants Association; C. P. King, attorney, Seattle 


Association of Credit Men; W. E. Pettibone, Jr., Colyear Motor Sales Co., Seattle, 


and Council vice president-elect; Dale Smith, 


Washington Co-op Farmers Association, Tacoma; and Wendell Jones, W. P. Fuller Co., Tacoma. 

Inside (1 to r): W. G. Wiley, Jr., St. Paul & Tacoma Lumber Co., Tacoma; Burton A. Kingsbury, secretary-manager, Bellingham 
Association of Credit Men; Frank Drong, secretary, Lewiston (Idaho) Wholesale Credit Association; Leo Jaspers, Mason Ehrman Co, 
Lewiston; Robert Somerville, Erb Hardware Co., Lewiston; C. W. Mattson, Grinnell Co. of the Pacific, Seattle; E. E. Porter, 
secretary-manager, Seattle Association of Credit Men; G. C. Holden, Zellerbach Paper Co., Seattle; A. L. Olsen, Bellingham branch, 
Seattle First National Bank, Council secretary-treasurer elect; and M. E. Erickson, Puget Sound Power & Light Co., Bellingham. 








In this period of business adjust- 
ment what will happen to the 
economy “will be dependent to a 
considerable extent on what is done 
in Washington,” in the opinion of 
Maurice W. Lee, dean of the school 
of economics and business of Wash- 
ington State College. “If the Gov- 
ernment takes positive action,” an 
early recovery is possible, Dr. Lee 
told the delegates to the 32nd annual 
Northwest Conference of Credit 
Men at Spokane, Wash. 


Messer Addresses Dinner Session 


Don M. Messer, vice president and 
treasurer of the Dohrmann Com- 
mercial Company, San Francisco, 
then president, National Association 
of Credit Men, addressed the dinner 
gathering on the evolution of credit. 

“Concern over sales has replaced 
concern over production and inven- 
tory control, and credit can play an 
important role in attaining sales 
volume,” Edwin B. Moran, secretary 
and assistant executive manager, 
National Association of Credit Men, 
told a discussion session. 

“Credit must be flexible in its con- 
trol. Credit policies must be geared 
to sales and production goals. Too 
few firms realize this. Many don’t 
include their credit manager in top- 
level planning conferences.” 


Mr. Moran urged credit men to 
“set out in the field,” declaring 
“more men are ruined by the swivel 
chair than by wine, women and 
song.” 


Panel and Group Sessions 

“Trust Mortgages and Assign- 
ments” was the subject of a panel 
discussion led by J. O. Humphries, 
attorney for the Spokane Merchants 
Association. Participating were: 
Earl E. Porter, ,secretary-manager, 
Seattle Association of Credit Men; 
M. J. Davies, secretary-manager, 
Tacoma Association of Credit Men; 
and E. W. Johnson, executive vice 
president and general manager, 
Portland Association of Credit Men. 





ACCELERATION | 


An accelerated retail credit 
sales promotion program to meet 
today’s competitive conditions is 
predicted by Louis Selig, vice 
president, The House of Fash- 
ion, Baton Rouge, La., and 
chairman of the credit manage- 
ment division of the National 
Retail Dry Goods Association. 

“Fifty-four per cent of total 
department store volume now is 
on a credit basis,” he told the 
credit management division’s 
Fort Worth Conference. 
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Credit Fitted to Sales and Production Is Strategy in Competition 





“Credit men are in an excellent 
position to instil in young people an 
understanding of the necessity for 
paying their debts,” said Del Cary 
Smith, Jr., Spokane attorney. 


Melvin B. Anderson, Tel-Electric 
Distributors, Inc., vice president o/ 
the Spokane Association of Credit 
Men, chairmaned the 10-Group trade 
session. Edward W. Jarboe, vice 
president, Seattle First National 
Bank, Spokane and Eastern Branch, 
discussed the Columbia Basin’ 
progress and problems. Robert A 
Sandberg, northwest’ public rela- 
tions manager, Kaiser Aluminum & 
Chemical Corporation, spoke 
“Northwest development” and 
luncheon speaker W. Gorden Fowle, 
member of Toastmasters Interna- fF 
tional “Gaveliers,” analyzed “this 
land of plenty.” 


Delegates came from British 
Columbia, Alberta (Canada), Wash- 
ington and Oregon to the conference, 
which was sponsored by the North 
west Council, Robert C. Mille, f 
Marshall-Wells Company, Spokane, 
president, and the Spokane Associa 
tion of Credit Men, Maurice R. Gib- 
bons, Van Wagers & Rogers, Int. § 
president. Milton H.  Tschache 
Columbia Electric & Manufacturiné 
Company, was general conferent 
chairman. 








Built-in Flexibility Can’t Do It Alone 


Skill and Courage Have Much to Do with Economic Adjustment 


IGHTENED competition— 
“severe enough in many lines to 
separate the men from the boys” 
but in street 
talk “magnified 
out of all pro- 
portion” —calls 
for a credit pol- 
icy constructive 
to the nth degree 
and in step with 
changed _condi- 
tions, says Ray- 
mond Rodgers, 
professor of 
banking at New York University. 
One reason credit problems are 
increasing rests in the “sad fact that 
financial management in general has 
been too soft,” the financial econo- 
mist points out. “The excess prof- 
its tax and the high corporate in- 
— come tax weakened control all along 
the line. It’s always easier to be 
DNF generous than to be tough, but prob- 
__f§ lems are now developing which you 
will not be able to solve with easy- 
lent } going methods. You'll have to get 
>an — tough in many cases.” 
for Here are several underscorings by 
‘ary f Professor Rodgers for credit opera- 
' tion focus these changing times. 


ctric Widespread undercapitalization 
t of fF and too heavy reliance on debt in- 
redit § stead of ownership make it impera- 
radéF tive that inventories be watched 


vice 
more closely. 
onal y 


inch, The same caution holds regard- 
sins | ig accounts receivable, “especially 
t A 
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* ing economist, professor of 
rwle, banking in New York University’s 
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“There is a great deal of built-in flexibility in our economic 
activity. However, it must not be overlooked that these built-in 
automatic offsets to declining business activity are always less 
than the income declines that give rise to them, so the most 
they can do is retard the decline. As they do not deal with the 
root-causes, they cannot be expected to stimulate an increase 


in the business activity.” 


—Raymond Rodgers 








now that inventories have become 
real liabilities in many lines.” 

“Now is the time to cement rela- 
tionship with a good bank.” 

Extend every possible coopera- 
tion to the sales department. “But 
make clear that such cooperation 
is a two-way proposition. They 
must cooperate too—not just bring 
in the ‘dogs’ that no one else will 
sell.” 

In dealing with your debtors, 
don’t shilly-shally. 

Keep faith in the future. Re- 
member that a readjustment is a 
perfectly normal thing and must 
be expected, especially in a dy- 
namic economy such as ours. 

“Every readjustment is to a large 
extent a credit testing and readjust- 
ing phenomenon,” said Professor 
Rodgers, addressing a joint meeting 
of the National Institute of Credit 
and the Boston Credit Men’s Asso- 
ciation. “It is beyond question that 
the skill and courage with which 
you do your job will have a great 
effect on the extent and duration of 
the adjustment.” He added that in 
our economy “it is normal for old 
values to be destroyed and new ones 
created. Think of how different 
America would be today if the auto- 
mobile had not replaced the inter- 
urban railway.” 

The economist advises, in dealing 
with debtors: “If they’re good, see 
them through in a gracious manner. 
If they’re not good, ‘give them the 
works’ and get it over with. Don’t 
hesitate to do what you know you 
will have to do.” 


Caution Sign on Forced Quotas 

Mr. Rodgers alerts credit manage- 
ment to be on guard “especially for 
situations in which manufacturers 
force quotas on dealers in excess of 
their sales opportunities. The con- 
sequences of such forcing can be 


seen in the automobile industry, 
where the big price concessions 
which dealers were forced to make 
in the second half of 1953 un- 
doubtedly attracted buyers who 
normally would not have come into 
the market until this year. In addi- 
tion, the increased supply of cars 
traded in caused used-car prices to 
drop over 40 per cent in 1953. Yet, 
despite the adverse financial con- 
sequences of such forcing in 1953, 
a recent report indicated an all-time 
high record of 600,000 new cars in 
the hands of dealers.” 

“Consumer credit,” he emphasizes, 
“is more than ever the flaming hope 
of distribution. For one reason or 
another, in the eight years since the 
end of World War II, America has 
invested $177 billions in new plant 
and equipment, so that today we 
have a production capacity that 
staggers the imagination. To mar- 
ket the vast outpouring of goods of 
which this great industrial machine 
is capable will require credit, more 
credit and ever more credit. 

“To keep America strong we must 
maintain production at high levels; 
and we must sell that production. 
To get more people to want more, 
national and local advertisers spent 
$7,803,200,000 on advertising in 1953, 
and plan to spend even more this 
year. But it will take credit, in 
many different forms, to convert the 
major part of those wants into pur- 
chases.” 








The person who always 
praises and agrees with me, 
teaches me nothing. He 
makes me satisfied with my- 
self and stops my mental 
growth. 

—John Caples 
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Guides to Improved Executive Operation 


KEEPING INFORMED 


A Day’s Work AT THE FEDERAL RE- 

SERVE BANK OF NEw YorK—An 
illustrated 40-page book intended to 
bring about a wider understanding 
of the Federal Reserve System. 
Through the story of an ex-G.I. who 
starts a radio-television business, 
the book shows his progress as he 
receives advice from his banker, 
uses a checking account, obtains a 
bank loan, etc. A special feature is 
a concise outline of the monetary 
system, in layman’s language. Write 
Public Relations Dept., Federal Re- 
serve Bank of New York, 33 Liberty 
St., New York. 


THE BUDGETARY AND FISCAL PROBLEMS 

oF Our GOvERNMENT—This is an 
address by J. M. Dodge, former 
director, U.S. Bureau of the Budget, 
before the Economic Club of Detroit. 
It has been printed as a public serv- 
ice by the Ford Motor Company, 
3000 Schaefer Road, Dearborn, Mich. 
Charles F. Moore, Jr., director of 
public relations, will be glad to send 
you a copy on request. 


Tue CHEMICAL INDUstrY—This facts- 

book, in 108 non-technical, illus- 
trated pages, covers the growth, 
manufacture and uses of United 
States chemicals. The price is $1.00; 
the publishers: The Manufacturing 
Chemists Association, 1825 “Eye” St. 
N.W., Washington 6, D.C. 


STATISTICAL ABSTRACT OF THE UNITED 

Srates—This reference work is- 
sued by the Bureau of Census is 
now available in a new edition. Its 
1041 pages, with more than 1000 
tables on statistics, make this book 
standard equipment in_ business 
offices. On research and editorial 
desks it concentrates in one volume 
a tremendous amount of information 
about the United States and its 
economy. Price $3.50. Superintend- 
ent of Documents, Washington 25, 
D.C. 


Stock ExcHANGE—An_ explanation 

in simple terms of how the Stock 
Exchange works. It also gives com- 
mission rates. Free. Write to the New 


York Stock Exchange, 11 Wall 
Street, New York 5, N.Y. 
Informative reports, pam- 


phlets, circulars, etc., which may 
be of interest to you. Please 
write directly to the publisher 
for them. CREDIT AND FINAN- 
CIAL MANAGEMENT does not 


have copies available. 


To expedite receiving these 
booklets, please address all in- 
quiries concerning Efficiency 
Tips to CREDIT AND FINAN.- 
CIAL MANAGEMENT, 229 
Fourth Ave., New York 3, N.Y. 


EFFICIENCY TIPS 


380— The LawreNceE WAREHOUSE 
Company offers a new brochure, 
“Secured Distribution,” which de- 
scribes a means of attaining sales 
potential with a minimum credit 
risk. 
v 
381—The BurroucHs CorPORATION 
introduces a new microfilm re- 
corder-reader in one unit that han- 
dles documents up to 11 inches wide. 
It is able to record fronts and backs 
simultaneously, or fronts only, 
with dispatch and economy. Ex- 
planatory booklet free on request. 
v 
382—The Hartrorp ACCIDENT AND 
INDEMNITY CoMPANY will provide 
a free description booklet on Blanket 
Fidelity Insurance protection which 
protects employers against financial 
loss caused by employee dishonesty. 
v 
383—CuMMINS BUSINESS MACHINES 
CorporaATION will furnish a folder 
explaining how the Cummins check 
signer can save time and provide 
protection against unauthorized per- 
sons using the machine. 
Vv 
384—INTERNATIONAL BusINEsS Ma- 
CHINES CORPORATION’sS new booklet 
“Accounts Payable” describes a typi- 
cal accounts payable procedure. The 
booklet contains illustrations includ- 
ing a cash requirement report, a 
check register, an outstanding checks 
report, an accounts payable trial 
balance, an accounts payable distri- 
bution and finally, a purchase anal- 
ysis by the vendor. 
Vv 
385—Horper’s Inc., will furnish a 
folder giving accepted usage in 
punctuation, capitalization, and forms 
of address which your secretary will 
find helpful in her work. 
v 
386—The AmerRIcAN Tac CoMPANY 
will provide a folder describing a 
new machine capable of marking 
individual tags, regardless of size 
or how complicated the information 
may be. 
Vv 
387—The INpUSTRIAL SHREDDER & 
CuTTER Company will provide in- 
formation on its new typewriter size 
compact paper shredder. 
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BOOK REVIEWS 


BIOGRAPHY OF A BANK—The Story of 
Bank of America N.T. & S.A. By 
Marquis James and Bessie Row- 
land James. $5.00. Harper and 
Brothers, 49 East 33rd Street, New 
York 16, N.Y. 


+ Somewhat by accident, the late 
A. P. Giannini became a banker at 
the age of thirty-four. He organized 
the Bank of Italy in California, 
changing the name to Bank of 
America in 1930. He did not go into 
banking for the reason that men 
customarily go into that or any busi- 
ness—to make money for himself. 

This is the story of the world’s 
largest bank, and the amazing 
careers of the Gianninis, father and 
son, who trampled on old-fashioned 
conventions to build their institution 
to serve more than five million ac- 
counts and with over eight billion 
dollars in assets. 

The Gianninis did this by serving 
the little accounts, and they blazed 
a trail up and down California, de- 
veloping local agriculture and com- 
merce by strong branch banks. 

It is a story of unwavering faith 
in the importance of the ordinary 
depositor. Mr. Giannini gave a new 
force and vision to banking history. 
He met and talked on equal terms 
with industrial leaders and laborers, 
with cabinet officers and fishermen. 


Business Pouicy—by Charles L. 
Jamison. $8.65. Prentice-Hall, Inc., 
70 Fifth Ave., New York 11, N.Y. 


+ Professor Jamison’s book is de- 
signed to add to the understanding 
of the fundamental principles of 
business from the viewpoint of man- 
agement. It is particularly for those 
executives whose decisions shape 
important policies of business under 
private ownership. The general sub- 
ject of policy formation is studied, 
including finance, accounting, pro- 
duction and research, and others. 
Actual business case problems have 
been included at the end of each 
chapter to stimulate originality and 
judgment in formulating a_ policy. 
Thirty-two chapters cover every 
phase of business administration 
from ownership to profit sharing, 
and provide a splendid analysis of 
this very important subject. 


Books reviewed or mentioned 
in this column are not avail- 
able from CREDIT AND FINAN- 
CIAL MANAGEMENT unless so 
indicated. Please order from 
your book store or direct from 
the publisher. 
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Independent Bankruptcy Court 
Among Proposed Amendments 

Following a hearing in Washing- 
ton before the Senate judiciary 
committee on the so-called Langer 
Bills, S.2560-2563, at which the Na- 
tional Association of Credit Men was 
represented, Senator Langer invited 
submission of bills which could be 
introduced into the Senate incor- 
porating the features recommended. 
The plan drawn up for Senate con- 
sideration by the National Bank- 
ruptcy Conference, of which the 
N.A.C.M. is a member, includes 
these four proposals for amendments 
tothe Bankruptcy Act: (1) Creation 
of an independent court of bank- 
ruptey; (2) Limitation of tax 
clams so as to allow priority for 
wage claims; (3) A central office for 
investigation of offenses and pros- 
ecution of offenders; (4) Salaries for 
referees to be fixed at $15,000 maxi- 
mum, per annum. 

A separate court of bankruptcy, 
with enlarged powers and duties, the 
committee stated, would eliminate 
abuses existing in certain sections of 
the country which had led to the in- 
troduction of four bills Aug. 1, 1953 
by Senator Langer. Action on these 
earlier bills has been indefinitely 
postponed. 

Participating in the recent hearing 





discussions were Mortimer J. Davis, 
executive vice president of the New 
York Credit & Financial Manage- 
ment Association and member of the 
N.A.C.M. Bankruptcy Committee; 
W. Randolph Montgomery, counsel 
to the N.A.C.M.; Robert L. Roper, 
legislative director of the associa- 
tion; Jacob I. Weinstein, of Phila- 
delphia, former chairman of the Na- 
tional Bankruptcy Conference, and 
Max Schwartz. Edwin L. Covey 
chief of the bankruptcy division, 
administrative office of the United 
States courts, was also present. 
The four earlier bills had been 
protested by creditors as_ instru- 
ments which would have weakened 
their status in bankruptcy cases. 


B. O. Schwarz Dies 

B. O. Schwarz, treasurer of Water- 
man Waterbury Company, Minne- 
apolis, Minn., died at the age of 56. 
He was president of the Minneapolis 
Association of Credit Men 1940-41 
and had served as a vice president 
and a councillor. 


R. C. Teuscher 


Ray C. Teuscher, Sr., vice presi- 
dent and treasurer, Gamble-Skog- 
mo, Inc., who died unexpectedly at 
his home in Minneapolis, had joined 


Gamble-Skogmo in 1934, had been 






treasurer and director since 1937 
and vice president since 1949. 


1954 Achievement Award Goes 
To Vollmer of SKF Industries 


The 1954 Achievement Award of 
National Junior Achievement, Inc., 
the highest J.A. honor to adults for 
' their sponsor- 
ship participa- 
tion, has been 
bestowed on 
William E. Voll- 
mer, treasurer 
of SKF Indus- 
tries, Inc., Phila- 
delphia, a past 
president of The 
Credit Men’s 
Association of 
Eastern Pennsylvania. In presenting 
the Achievement Award plaque, 
Larry C. Hart, vice president, 
Johns-Manville Corporation, na- 
tional president of J.A., said: “Our 
teen-agers could not have this op- 
portunity to learn the facts of 
American business life by personal 
experience, but for the inspiration 
and the extraordinary labors of such 
men as Bill Vollmer.” 

The SKF company also was com- 
mended for its sponsorship of Jemco, 
a miniature Junior Achievement 
company. 


W. E. VOLLMER 





Because you trust all your 
employees there is an inevitable 
shock to your feelings when one 
embezzles, but you can avoid the 
financial shock through an adequate 


BLANKET FIDELITY BOND 


NATIONAL SURETY 


CORPORATION 


4 Albany Street, New York 


one of America's foremost 
fidelity and surety companies 
A MEMBER OF THE FIREMAN’S FUND INSURANCE GROUP 


This symbol on your bond or policy guarantees satisfaction. 
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Modernizing for Office Efficiency | 


introducing new office equipment and systems to effect economies in 
labor and cost, as well as to speed production of essential office work 


A Portable “Private Eye” 


A-101. A low-cost portable photo- 
copy machine occupying the same 
amount of space as an ordinary desk 
tray is announced by the American 
Photocopy Equipment Company. 
This “Private Eye” can be used by 
insurance investigators, contractors 
and researchers to make copies from 
manuscripts, books, charts or letters 
that ordinarily could not be re- 
moved from their binding. It is 
specifically designed for branch 
offices of large companies or for 


individuals: who need a portable . 


photocopy machine to carry with 
them to the work source. The “Pri- 
vate Eye” measures 17”x11”’x12” 
high and weighs 24 pounds. There 
are no limitations as to type of 
papers or documents that can be 
copied. The unit is especially de- 
signed to handle letter and legal size 
copies as well as copies up to 
11”x17”. In only two steps and less 
than 45 seconds, a finished copy can 
be produced by an inexperienced 
operator. For further information, 
a free, descriptive booklet is being 
offered by the manufacturer. We 
shall be happy to obtain it for you. 


Has “Internal Memory Unit” 


A-102. The Electronic Computer of 
the Burroughs Corporation is small 
enough to fit into the cabinet of a 
normal size desk but is designed for 
low cost mass production. Without 
dials, buttons or switches, the Com- 
puter has an internal “memory unit” 
which stores such information as 
tables of interest rates and loga- 
rithms. Whenever needed for pro- 
cessing, information placed in the 


This Department will wel- 
come opportunities to serve 
you by contacting manufac- 
turers or wholesalers for 
further information regard- 
ing products described 
herein. Address MODERN- 
IZING, Credit & Financial 
Management, 229 Fourth 
Ave., New York 3. 





machine is transferred to the com- 
puting mechanism, where two 12- 
digit figures can be added in 2/1000th 
of a second. The machine also can 
subtract, multiply and divide. 

The data are introduced into the 
Electronic Computer through a key- 
board. When all the computations 
have been made, the machine prints 
final answers at speeds up to 24 
characters a second. 

While primarily designed for 
engineering and scientific problems, 
this machine has strong potential in 
the solution of business problems in 
quality control, pension plans and 
various types of technical and statis- 
tical work, the company advises. 


Stencil for Speed and Saving 

A-103. The Weber Tab-On Stencils 
help cut down on cost, time and 
labor by offering a quick and low- 
cost method to address shipments. 
This stencil has an adhesive strip 
across the top. This strip is easily 
pulled off and the stencil attached 
to any invoice, bill of lading or 
shipping order directly over the 
“ship-to” area. The stencil and 
paper work are prepared in one 
typing. When a “ship-to” address 


24 CREDIT AND FINANCIAL MANAGEMENT, July, 1954 


is typed on the stencil, it auto- 
matically is printed on the paper 
work through a special carbon back- 
ing on the stencil. The stencil then 
is sent to the shipping department 
attached to the copy of the paper 
work giving complete shipping in- 
structions. The 2”x4” stencil will 
take 5 lines of pica typing 314” long; 
the 3”x4” size, 9 lines. 

The new hand printers are avail- 
able with the Weber Tab-On 
Stencils: The Web-O-Print RJ-12 
to be used with the 2”x4” stencil, the 
RJ-1 with the 3”’x4” size. 


Fully Automatic Time Recorder 
A-104. IBM Fully-Automatic At- 
tendance Time Recorder, Interna- 
tional Business Machines Corp., pos- 
sesses such features as an extra time 
signaling circuit, indicating clock 
operation, external key reset and 
more flexible recording of attend- 
ance time. An _ additional signal 
circuit provides for the sounding of 
bells, chimes and horns in remote 
locations in coordination with the 
recorder. Attendance recorders pro- 
vide a circuit for coordinating the 
time of indicating clocks and record- 
ers with the operation of audible 
signals, thus offering a complete 
time recording, time indicating and 
time signaling system. External 
key-operated reset provides simple, 
quick advancement of recorder’s 
time without removing the case. In 
addition to these features there is 
the standard one-hand trigger-trip 
operation, automatic positioning and 
printing of the record and many 
other outstanding features. 
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CHICAGO GUEST SPEAKER—When Austin H. Kiplinger (second from right), news- 
paper and radio columnist, spoke at the annual meeting of the Chicago Association of 
Credit Men, on “What's Ahead in Politics and Business,” a record crowd turned out to 
hear him. Others in the photograph (1 to r) are Vernon A. Bingham, general credit 
manager, Macwhyte Company, Kenosha, Wis., president of the Chicago Association; 
Irwin Stumborg, assistant treasurer and credit manager, Baldwin Piano Co., Cincinnati, 
Ohio, past vice president Central Division; and Earl E. Diehl (extreme right), Westing- 
house Electric Corporation, immediate past president of the Chicago Association. 


Eastern Petroleum Credit 
Managers Select Kraemer 


The star role of advanced educa- 
tion in petroleum credit manage- 
ment, and the benefits derived from 
the training pro- 
gram of the 
Graduate School 
of Credit & Fi- 
nancial Manage- 
ment of the 
National Associ- 
ation of Credit 
Men, were 
stressed by con- 
ferees at the 
17th annual 
meeting of the Association of East- 
ern Petroleum Credit Managers at 
Buffalo, N.Y. F. Raymond Kraemer, 
credit and financial management 
consultant, of Mineola, N.Y., was 
named president. 





F. R. KRAEMER 


Elected as vice presidents were: 
U. V. Davis, Esso Standard Oil Co., 
Boston; Paul T. Kinney, Socony- 
Vacuum Oil Co., Inc., Philadelphia; 
P. Richard Beck, Pennsylvania Re- 
fining Co., Butler, Pa.; secretary- 
treasurer, C. M. Mathewson, Cities 
Service Oil Co., Boston; and as as- 
sistant secretary-treasurer, Dudley 
R. Meredith, secretary of The Credit 
Association of Western Pennsyl- 
vania, Pittsburgh. 


Auditors Would Aid Small Bank 


y Training and Technical Plan 


Educational and technical assist- 
ance to aid smaller banks in estab- 
lishment of a control and audit pro- 
gram is one plank of the fourfold 
educational program of the National 
Association of Bank Auditors and 
Comptrollers. The plan, announced 
by N.A.B.A.C.’s president, Ira C. 
Chaney, auditor, Crocker First Na- 


tional Bank, San Francisco, “is open 
to all banks regardless of member- 
ship. Small banks have only to notify 
headquarters that they want to 
formulate a control program.” 

Other phases of the association’s 
educational plans are training for the 
new control officers in smaller banks 
through clinics and seminars, and a 
summer school for bank auditors 
and controllers to be held at the 
University of Wisconsin. 


S. Seidman Named Head of 
ew York State Accountants 

J. S. Seidman, partner in the ac- 
counting firm of Seidman & Seid- 
man, with headquarters in New 
York, N.Y., has 
been named to 
head the New 
York State So- 
ciety of Certified 
Public Account- 
ants for the 
coming year. He 
previously had 
been first vice 
president. 

Mr. Seidman 
is a member of the Council of the 
American Institute of Accountants, 
accounting consultant to the House 
appropriations committee and to the 
Hoover Commission, member of the 
advisory committee to the Commis- 
sioner of Internal Revenue, and tax 
columnist. 


J. 
N 





J. S. SEIDMAN 


Young Presidents Club 

H. E. Chiles, president of the 
Western Company, Midland, Texas, 
is the new president of the Young 
Presidents Organization, Inc., na- 
tional association whose membership 
is limited to presidents of companies 
doing more than $1 million business 
a year. — 





New “BUSINESS REVIEW Form 


HE Publications Committee of the National Association of 
Credit Men has just approved a new Credit Application 
Form designated as a "BUSINESS REVIEW." 


@. The new form, for use by wholesalers and manufacturers 
responding to inquiries or orders received from unrated mer- 
chants, is also designed to give general business information 
about the customer which is not available from other sources. 


@. The BUSINESS REVIEW form has four pages. The front 


page is a letter of acknowledgment of an order for a new 


account. 


@ Included also are a brief financial statement form and a 
section for "Description of Insurance Protection Carried." 


Samples will be sent on request 


NATIONAL ASSOCIATION . OF CREDIT MEN 


229 Fourth Avenue, ‘New York 3, N.Y. 
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CREDIT MANAGEMENT 


Highlighting News Activities—National, Regional, Local 





Education for Management Is Working Theme 
brought Home from San Francisco Congress 


J PUCATION for management, free- 

dom of thinking and enterprising, 
and practicable approach to credit op- 
eration as an integer of selling for in- 
creased profit in a tightened competi- 
tive economy—all were emphasized at 
the 58th Annual Credit Congress in San 
Francisco, but education was the frontal 
theme from the keynote address of 
Henry H. Heimann at the opening ses- 
sion on Monday through the discussion 
by President William A. Patterson of 
United Air Lines, Inc., at the closing 
plenary gathering Thursday. 

Two of the three other mainline 
speakers were schoolmen, one the 
president of Stanford University, the 
other former chancellor of the Univer- 
sity of Chicago; the third, a banker, 
discoursed on agriculture and the na- 
tional economy. 

Applied education dominated the ob- 
jectives of the Industry Groups’ pro- 
grams, whether in formal speech or in 
panel or open forum. 


That all adds up to a forward look, 
a convention of businessmen with their 
eyes on the business of progress, for 
which the well-chosen entertainment 
served as a foil, on the speaker’s plat- 


form as well as the stage, for the in- 
scribing of the convention thesis: 
“Meeting the Challenge of 1954.” Victor 
C. Eggerding, general credit manager, 
Gaylord Container Corp. St. Louis, 
1952-53 president of the National As- 
sociation of Credit Men, put it this way: 
“We are back at last to a free economy, 
and we are here to find ways to best 
utilize it,” recognizing that “today’s 
greatness is tomorrow’s commonplace.” 


Not that the past year has not done 
more than its share in advancement of 
organization-consciousness of credit 
management. Quite to the contrary. 
There was, for example, the net gain of 
924 members in N.A.C.M., to a total of 
33,248, announced in the presidential 
report by D. M. Messer, vice president 
and treasurer of the Dohrmann 
Commercial Company, San Francisco. 
(The report appears in detail elsewhere 
in this issue). 

The burst of applause «which greeted 
that initial statement was matched at 
the closing session by the convention’s 
warm greeting for the president-elect 
when C. Herbert Bradshaw was escorted 
to the platform by ‘J. C. Wiesner, Cali- 
fornia Packing Company, sergeant-at- 


arms and grand marshal, and _ his band- 
led paraders, amid the  blasts—and 
peeps—of noisemakers which have bhe- 
come traditional to the election day 
ceremony. 

Mr. Bradshaw entered the presidency 
with a record of 28 years in the service 
of the Bausch & Lomb Optical Company 
in Rochester, N.Y., the last 19 in the 
credit department. The general credit 
manager was first in the spectacle case 
manufacturing department of the com- 
pany, thence to cost analysis and pro- 
duction duties and on to sales research, 
a rounded-out experience in three areas 
of company activity as a groundwork 
before he became credit manager in 
1935. (A profile of the new president 
appears on other pages). 


The Financial Editors’ Panel 

The business optimism voiced by Mr. 
Heimann in his opening address (re- 
ported at length in CFM June) carried 
through into other platform addresses, 
into the Industry Group meetings, and 
the two panels. 

The first panel, on Monday afternoon, 
was presented by financial editors of 
San Francisco and Oakland newspapers, 

(Continued on opposite page) 


GRAND MARCHING, at the 58th Annual Credit Congress, San Francisco. Right foreground, dancing, are President and Mrs. D. M. 
Messer, while looking on is President-Elect C. Herbert Bradshaw, with Mrs. Bradshaw. Left center foreground: Mr. and Mrs. E. S. Elkus. 
Behind Mrs. Elkus: Mr. and Mrs. F. U. Naylor, and behind Mr. Naylor is Past President Victor C. Eggerding. Left foreground: D.1. 
Bosschard, Mrs. John C. Wiesner, and Mr. Wiesner, grand marshal. Center: Miss Martha Heimann and Henry H. Heimann, executive 
vice president, National Association of Credit Men. 
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FINANCIAL EDITORS tell all. Standing at right is Moderator Hubert J. Sober. 


with Hubert J. Soher, San Francisco 
business consultant, as moderator. No 
question was too steep or too wide for 
the writers, though they did not always 
agree. 

Participating were Lindsay Arthur, 
San Francisco Call-Bulletin; Sidney P. 
Allen, Chronicle; John S. Piper, News; 
Charles St. Peter, Examiner; Joseph W. 
Taylor, Wall Street Journal; ahd John 
F. Martin, Oakland Tribune. 


Accountants, Bankers, Credit Men 

So too with the panel discussion on 
“Cooperation—Creator of Confidence 
and Dividends,” a subject which brought 
together executives representative of 
accountancy, banking, and credit man- 
agement, with the questions forward- 
passed by Ransom Cook, senior vice 
president, American Trust Company, 
San Francisco. 

Accountancy executives led off. James 
E. Hammond, of Skinner & Hammond, 
San Francisco, first suggested that ac- 
countants should continue elevating 
professional standards and improving 
the usefulness of audit reports, and that 
credit leaders should urge customers 
to engage professional accounting serv- 
ices. 


Rules to Clear Responsibility 


Outlining rules adopted to clarify un- 
certainties as to responsibility and to 
avoid unintended credence to a report, 
he said: 


“The independent certified public ac- 
countant may not express the opinion 
that financial statements present fairly 
the financial position of the company 
and results of its operations . . . when 
his exceptions are such as to negative 
the opinion. 

“In such circumstances he must dis- 
claim an opinion on the statements 
taken as a whole. 


“When the exceptions are not such as 
to negative the opinion, the auditor 
must express a properly qualified opin- 
lon. When financial statements pre- 
pared without audit are presented on 
the Stationery of an accountant, a 
warning, such as ‘Prepared from the 
books without audit’, should appear 
prominently on each page of the finan- 
cial statements.” 


George O. Carlson, of Ernst & Ernst, 
Los Angeles, said independence of ex- 
pression by the accountant is his best 
starting point for serving the credit 
grantor. “It takes character,” he noted, 
“to oppose the wishes of the client who 
pays the accounting bill.” 


The panelist urged more attention to 
practical business considerations of his 
client. He said policing authority is 
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PRESIDENT-ELECT C. Herbert Brad- 
shaw receives the symbol of office from 
D. M. Messer, his predecessor in the 
association leadership. 


available to handle sub-standard ac- 
countancy cases but that frustration 
results from the fact that practically 
the only complaints are made “when 
the accountant has fallen out with his 
client.” 


For the bankers’ team, T. W. Johnson, 
vice president of the Security-First 


arate 


ACCOUN! 





“Every loyal American 
should examine his heart 
and his conscience, that he 
may determine where he 
stands, and rededicate him- 
self to those basic ideals 
which activated and _in- 
spired those who founded 
this nation. Because of the 
position of world leader- 
ship we have won, as a na- 
tion, we must accept the 
challenge to ‘our precious 
heritage’ for free men ev- 
erywhere.” 


—C. Herbert Bradshaw 





National Bank of Los Angeles and 
president of the Robert Morris Asso- 
ciates, took up the question of how the 
banker can best serve the credit execu- 
tive. A first requisite, he said, is estab- 
lishment of personal acquaintance, so 
that credit problems can be discussed 
on a personal basis and with mutual 
confidence. 


Joint reviews by the banker and a 
dominant creditor of the bank’s cus- 
tomer in a problem case, he said, permit 
each to support the other in carrying 
out suggestions for betterment which 
each alone could find impossible of 
accomplishment. 


Personal relationship between banker 
and accountant was emphasized by 
John A. Eiseman, assistant vice presi- 
dent, The Pennsylvania Company for 
Banking and Trusts, Philadelphia. 

“Suppose the accountant has not been 
able to sell management an improved 
system of inventory control,” he said. 
“If the banker agrees on the value, he 
is in a position to show the customer 
the adverse effect an unbalanced and 
over-heavy stock has on his credit 
standing. Should the client be dragging 
his feet on proper confirmation of as- 
sets, the banker’s reminder that un- 
authenticated figures are of question- 
able value as credit support is apt to 
carry some weight.” Mr. Eiseman sug- 
gested as the ideal arrangement that all 
three parties get together when the 
bank relationship begins. 

C. G. Bunting, secretary-treasurer of 
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PANELIZED are banking, accountancy and credit problems. 
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New N.A.C.M. Officers and Directors 


President—C. Herbert Bradshaw, Bausch and Lomb Optical Co., 


Rochester, N. Y. 


Vice President (Eastern Division)—A. Edward Southgate, The 
Philadelphia and Reading Coal and Iron Company, Philadel- 


phia, Pa. 


Vice President (Central Division)—Herman M. Kessler, The 
Standard Printing Company, Louisville, Kentucky. 

Vice President (Western Division)—Elmo Trimble, Wilson 
Paper Company, Los Angeles, California. 


Director—Three Years 
James N. Jones, Decatur & Hopkins Co., Boston, Mass., District 


Number I. 


James D. Ford, Weirton Steel Co., Weirton, W. Va., Dist. 3. 
James F. Welsh, McCormick & Co., Baltimore, Md., Dist. 3. 
F. M. Hulbert, The Procter & Gamble Dist. Co., Cincinnati, 


Ohio, Dist. 7. 


Carroll M. Fredrickson, Korsmeyer Co., Lincoln, Nebr., Dist. 9. 
Clarence J. Swalen, Pako Corporation, Minneapolis, Minn., 


Dist. 9. 


Oscar W. Harigel, Houston National Bank, Houston, Texas, 


Dist. 10. 


Ellis C. Wheeler, The Salt Lake Hardware Co., Salt Lake City, 


Utah, Dist. 11. 


J. Allen Walker, Standard Oil Company of California, San Fran- 


cisco, Calif., Dist. 12. 


Director—Two Years 


C. K. Kuehne, The H. D. Lee Company, South Bend, Ind., Dist. 


Number 5. 


Director—One Year 
Donald I. Sroat, The Hawaiian Electric Supply Co., Honolulu, 


T. H., Dist. Number 12. 





Detroit Steel Products Company, speak- 
ing on how the accountant can better 
serve the credit executive, declared: 
“I ask the accountant to go behind loss 
ratios, go behind ‘write-off’ policies, 
and get to know the credit executive of 
the client. 

“When you know him as a man, then 
will you know of his problems, and the 
facile mind and diversified experience 
of the accountant will instinctively 
suggest a solution of those problems 
peculiar to the credit executive.” 


As for banker service to credit ex- 
ecutive, W. L. Holmes, general credit 
manager, Schlumberger Well Survey- 
ing Corporation, Houston, urged that 
bankers learn to know credit men bet- 
ter, as a step toward greater coopera- 
tion. 


Necessary too, he said, is banker as- 
‘surance that those seeking information 
from him recognize, as well as he does, 
the confidential nature of the data. 

“What Credit for Education?” was 
the question answered by President J. 
E. Wallace Sterling of Stanford Univer- 
‘sity, whose close cooperation with the 
National Association of Credit Men and 
the Credit Research Foundation in the 
latter’s Stanford graduate school of 


credit and financial management this 
year reaches the fruition of graduation 
of the first senior class in the school 
which was launched three years ago as 


DONALD W. BAKER (left), assistan 
vice president, The Hanover Bank, Ney 
York, receives honor scroll of America 
Petroleum Credit Association from inf 
president, H. M. Barrentine, genera 
credit manager, Skelly Oil Company, 
Kansas City, Mo. 


the young brother of the graduate 
school at Dartmouth College in Han- 
over, N.H. Dr. Sterling’s address fol- 
lowed the financial editors’ forum on 
Monday afternoon. 


Warns of Errors in Pricing 
Jesse W. Tapp, executive vice presi-F 
dent of the Bank of America, San Fran- F 
cisco, and Dr. Robert M. Hutchins § 
were both on the platform Wednesda 
forenoon. Free enterprise was thep 
theme of the former; freedom in educa- 
tional thought, the latter’s plea. 


Discussing agriculture’s relationship F 
to our national economy, Mr. Tapp de- 
clared that farmers and cotton growers 
will insist on federal policies and pro-f 
grams for adjustment that will “point 
the way toward maintenance of iff 
highly productive, dynamic and sell- 
supporting agriculture.” Branding th 
agricultural plan as “price fixing § 
clothed in the words “price support, & 
Mr. Tapp warned that pricing erros§ 

(Continued on opposite page) 
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STERLING SERVICE for sterling service to N.A.C.M. The Don M. Messers (Ie!) 
extend a welcome to the new First Lady and President C. Herbert Bradshaw 
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IN SESSION at San Francisco: The Insurance Advisory Council. 


‘could lead to the scrapping of the entire 


| program. 


Dr. Hutchins said the essence of the 
‘meaning of America is hospitality to 
criticism. Noting instances of the 


‘barring of speeches of national figures 


in localities where groups branded them 
‘as disloyal, Dr. Hutchins declared that 
‘the smothering of freedom of expression 
and thought has reached a level where 
“every public servant must try to re- 
member every tea party his wife ever 
and remember who were 
present. “I suggest that a presumption 


_ of innocence is the foundation of demo- 
/ cratic society,” he commented. 


“Credit men should be more inter- 


_ested in preservation of the American 
vway of life than anyone else . 


5 4 oe 
“persecute people into regimentation is 


>in the last degree un-American,” for 
'“the heart of America is independent 


thought.” 


Calls Apathy Greater Danger 
“The failure of American education 
-is not the infiltration of Red ideas but 


'the lack of independent thought. The 


‘danger today is apathy, not radicalism. 
‘That the individual in himself counts is 
‘the basis of the American creed. The 
assumption that the American teaching 
profession is Communistic is precisely 
the opposite of the truth. America 
should seek to recapture some of 


: WORD from S. J. Haider, convention 
rector and secretary of the Minneapolis 
Ssoctation of Credit Men. 


Thomas Jefferson’s courage and con- 
fidence.” 


Business, constantly on the defensive, 
has lost a certain amount of prestige 
by default because it has not presented 
its case to the public, President Patter- 
son of United Air Lines, Inc., told the 
credit executives at the final session. 


Business is “the most important thing 
we depend upon after spiritual belief 
and spiritual confidence,” Mr. Patterson 
said, but “if we are to take credit for 
the good things, then we must take the 
responsibility for the things that are 
not so good.” One step to eliminate 
the latter, he said, is to “polish up our 
attitude toward our employees.” Then, 
“if the company will treat its employees 


as it does its machines, it will have the 
finest employees in the land. If a ma- 
chine does not work right we fix it; we 
should work also at ‘repairing’ em- 
ployees. We must amortize people, 
through pension plans and the like.” 
Many large companies, he added, are 
setting up foundations in recognition 
of social responsibilities as part of the 
cost of operating a business. 


“Never was there greater need of 
unity,” Mr. Patterson declared. “We 
must quiet the demagogues, for business 
is not evil; spiritually it is great. Now, 
more than ever, I am proud that I am 
a part of management and that I am a 
businessman.” 


Many Awards Presented 

One of the many awards presented at 
the Congress, membership and other 
services, was a scroll for meritorious 
achievement, to Donald W. Baker, as- 
sistant vice president, Hanover Bank, 
New York, for his management report. 
The presentation, in cooperation with 
Dr. Carl D. Smith, executive director, 
graduate schools of credit and financial 
management, was made by H. M. Bar- 
rentine, of Skelly Oil Company, Kansas 
City, Mo., president of the American 
Petroleum Credit Association, donor of 
the trophy. 

In the afternoon of the opening day a 
new award for outstanding membership 
promotion was presented by President 
Messer. A sterling silver tray, bearing 
the N.A.C.M. insignia, went to Sidney 
A. Stein, president of Congress Factors 





A New President Looks to the Future 





“Let’s work together, both as credit executives and as loyal 
Americans,” said President-elect C. Herbert Bradshaw in accept- 
ing the post, “to ‘guard the nation’s economy,’ strive for all 
that is best in community life, extend constantly the range and 
power of our influence, to help secure the fulfillment of the 
‘democratic ideal’ throughout the world. 


“We have every reason to face the future with complete con- 
fidence, in the light of past achievements,” he said, noting the 
membership’s dedication to the aims of the profession, the high 
caliber of national staff and local secretary-managers and their 
service to their trading areas, the contributions of N.A.C.M. to 
sound business legislation and its repute in Washington, the in- 
creasingly prominent role in education through the Credit Re- 
search Foundation, the record in prevention of fraud and the 
unmatched service of the collection and adjustment bureaus. 


“This record of accomplishment is due, in no small measure,” 
Mr. Bradshaw emphasized, “to the splendid leadership of Henry 
H. Heimann, who for over 23 years has served this association 
with great distinction.” He termed the past year under the presi- 
dency of D. M. Messer a most successful one and expressed the 
confidence that the ensuing year will result in further progress 
and development. 


“You’ve brought great honor,” he told the delegates, “‘to me, 
to my dear wife, and to the Rochester Credit and Financial Man- 
agement Association.” 
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Corporation, New York, for member 
sponsorship in the New York Credit & 
Financial Management Association. He 
is executive chairman of the Uptown 
Credit Group, executive chairman of 
the Textile Fraud Prevention Fund, 
N.A.C.M.; president, Credit Men’s Fra- 
ternity, Inc., and a member of the 475 
Club and the Esquire Credit Club, and 
past president of the Toppers Credit 
Club. “A credit to credit,” said E. B. 
Moran, N.A.C.M. secretary and man- 
ager of sales and promotion. A tray for 
outstanding membership service also 
was awarded to Larry R. Folda, presi- 
dent of W. J. Bailey Company, San 
Diego, grand exalted superzeb of The 
Royal Order of Zebras. 

Mr. Bradshaw, as chairman of the 
membership committee, and Mr. Moran 
followed with the annual membership 
award presentations to associations and 
secretaries (See page of pictures). For 
the credit women’s group award see the 
report of the women’s meetings, high- 
lighted by an address by Mrs. Muriel 
Tsvetkoof, head of the Better Business 
Bureau of San Francisco. 


A Tribute to Management 

The clocklike precision with which 
the events of the convention moved on 
schedule, not only in plenary sessions 
but at Group meetings and in the social 
activities, was attributable to the ef- 
fective handling throughout by F. U. 
Naylor, Pacific Gas and Electric Com- 
pany, general convention chairman; 
B. F. Edwards, Jr., executive commit- 
tee chairman; P. A. Pflueger, of Pflueger 
& Baerwald, advisory chairman; vice 
general chairmen Walker, R. L. Allen, 
D. Ghirardelli Company, Ray C. Major, 
California and Hawaiian Sugar Refining 
Corporation Ltd., and president of the 
Credit Managers Association of North- 
ern and Central California, and G. W. 
Heuermann, Anglo California National 
Bank of San Francisco, and by Otis H. 
Walker, executive committee secretary 
and association executive manager- 
secretary; by Mrs. Naylor, heading the 
hostess committee, and by S. J. Haider, 
convention director and secretary of the 
Minneapolis Association of Credit Men. 

After Mr. Naylor had called the first 
plenary session to order Monday fore- 
noon, there were the invocation by the 
Rt. Rev. Karl Morgan Block, bishop of 
the Episcopal diocese of San Francisco; 
presentation of the colors by the Marine 
guard; welcoming words from Lieu- 


HIGHLIGHTING the international trade luncheon is an address by 
at Washington. The gathering was a Wednesday feature of the San Francisco convention. 


THE DONOR of the D. M. Messer Award for membership service honors Sidney A, 
Stein (third from left), president of Congress Factors, Inc., New York, and Larry R. 
Folda, president, W.]. Bailey Company, San Diego. C. Herbert Bradshaw, then N.A.C.M, 
membership chairman, observes the proceedings. 


tenant Governor Harold J. Powers and 
City Attorney Dion Holm. Meredith 
and Rini Willson, with piano, song and 
quip, provided an interlude in the pro- 
ceedings, only one of many entertain- 
ment features. 


Mr. Bradshaw, as vice president of 


L. T. KNIER, executive manager, Robert 
Morris Associates, addressed several In- 
dustry Groups on bank and industrial 
credit. 


the eastern division, called to order the 
Monday afternoon session; Irwin Stum- 
borg, central division vice president, 
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the Wednesday plenary session, and 
George T. Stockfleth, western division 
vice president, the Thursday meeting. 
Mr. Stumborg is assistant treasurer, 
Baldwin. Piano Company, Cincinnati; 
Mr. Stockfleth, assistant secretary- 
treasurer, The Colorado Fuel & Iron 
Corporation, Oakland. 


Extending the invitation to Chicago 
for the 1955 Annual Congress, May 8 
to 12, Vernon A. Bingham, general 
credit manager, the Macwhyte Com- 
pany, Kenosha, Wis., and president of 
the Chicago Association of Credit Men, 
called Chicago “the natural all-year f 
playground of America by sheer merit 
and performance.” The 1956 conven- 
tion is set for Cincinnati. 


James H. Donovan, Jones & Laughlin 
Steel Corporation, Pittsburgh, as chair- 
man presented the report of the 
resolutions and policy committee, re- 
ported in full elsewhere in this issue. 


The foreign trade luncheon was ad- 
dressed by Ambassador Merwin L 
Bohan for the U.S. state department on 
Wednesday. Henry F. Boland, assistant 
secretary of state, was unable to attend 
because of pressure of special duties. 


A sterling silver service was the 
thank-you gift of the association to Mr. 
and Mrs. Messer at the closing session. 


Ambassador Merwin L. Bohan for the state departme" § 








By D. M. MESSER 


Vice President and Treasurer, Dohr- 
mann Commercial Company, San 
Francisco 


Organizational progress in the 
past year of the National Asso- 
ciation of Credit Men in the sev- 
eral directions of numerical 
strength, educational program, 
social objectives, administrative 
economy and efficiency, were 
emphasized by Mr. Messer in re- 
porting to the 58th Annual 
Credit Congress on his year as 
its president. Following is a sum- 
marization of the report.—Ed. 


EMBERSHIP: We close our 
fiscal year with a membership of 


33,248, recording a net gain of 





= 924, This largest increase of any of the 
ting, last five years represents the results of 
urer, | the efficient leadership by the captain 
nati: § of our membership team, C. Herbert 
ary- Bradshaw, ably assisted by Gilbert 


Iron | Purvis of Atlanta, John Frazier of De- 
- troit and Elmo Trimble of Los Angeles, 
and with the cooperation of our secre- 


cag0 & tary-managers, our Credit Women’s 
ay §F Groups led by Miss Elma Hanson of 
neral | Seattle, our Zebras and other member- 
os ' ship organizations. 


Men, f OPERATING WITHIN THE BUDG- 
-yeat f ET: We shall conclude our operating 
merit § year with a nominal net balance, after 
wven- — setting up adequate reserves in addition 

_ toa yearly contribution to our pension 


ghlin fund. 


hair- CONSOLIDATION OF OFFICES: 
the & Early in the year the major portion of 
, Te & the work theretofore carried on in the 
sue. Chicago office was consolidated with 
s ad- § °Ur New York operations, and E. B. 
n L — Moran, our secretary, and Ernest A. 
nt co Rovelstad, editor of Credit and Finan- 
‘stant | ial Management, were moved to New 
ttend & York. This entailed some unusual ex- 
uties & Penses at the outset but will result in 
a greater degree of efficiency and a 
the & substantial economy to the National in 
0 = the years to come. 
ssion. 


COMMITTEE ACTIVITIES: Our 
National program is furthered by the 
work carried on by the services of 
Committees, many of them large and 
spread throughout the country. This 
precludes frequent meetings and to a 
degree limits effectiveness. 

It was my feeling that our legislative 
committee was too large. In addition, 
&committee of such importance should 
be set up on a rotating basis so that in 
Succeeding years at least two-thirds 
would have had some previous expe- 
Mence. These recommendations were 
| 4pproved by the board of directors. 


Irwin Stumborg of Cincinnati, as vice 
President of the Central Division, ac- 
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President Messer Heports a bainful Year 
Hembership Increase is Largest of Any in Last Five NACH Years 


cepted the chairmanship of the legisla- 
tive committee and has done splendid 
organizational work. 


EDUCATIONAL BROGRAM: Our 
educational program under the direc- 
tion of the Credit Research Foundation 
has continued to fill a vital need. 

Through our National Institute of 
Credit the junior personnel have the 
opportunity to advance. With our sec- 
retary-managers following the pattern 
of educational activities as directed by 
Dr. Carl D. Smith and his staff in New 
York, a very constructive and worth- 
while program is afforded the local or- 
ganization. 

Our Graduate Schools at Dartmouth 
College and Stanford University show 
consistent growth. The “Workshop” has 
met with excellent support. The Foun- 


“The 


Association will continue to 
fuller and richer accomplishments.” 


dation’s membership, though limited in 
number, has demonstrated faith by 
further financial support through sus- 
taining memberships. 

The preliminary work on a Credit 
Handbook is in progress. 

The educational program is in the 
hands of two committees, one dealing 
with the overall educational work and 
under the chairmanship of J. Allen 
Walker, general credit manager of 
Standard Oil Company of California, 
the other concerning our graduate 
schools under the chairmanship of O. 
E. Barnum, regional manager of the 
treasury department of the United 
States Steel Corporation, Pittsburgh. 
We are indebted to both for a very sig- 
nificant contribution. 
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OUR NATIONAL STAFF: We have 
an efficient and effective National office, 
not overstaffed. The name of Ed Moran 
is synonymous with membership and 
public relations. Two new additions 
were William J. Dickson as an assistant 
to Dr. Smith, and Robert L. Roper as 
our legislative director. They give every 
promise of becoming valuable members. 


PENSION PROGRAM: Lorne D. 
Duncan accepted the chairmanship on 
the death of Arthur Jones of Chicago. 
A plan adopted by the board will result 
in the trusteeing of our pension fund of 
approximately $75,000 with a trust com- 
pany, in New York City, from which 
benefits will be paid to the extent of 
80 per cent of the established benefit. 
The differential was to be taken out of 
operating funds until contributions meet 
the full amount required under actuar- 
ial stipulations. The objective has finally 
been reached. 


THE PROPOSED REDISTRICTING 
OF THE CENTRAL DIVISION: Cer- 
tain organizations in Texas submitted 
to the National directors a resolution 
for splitting the Central Division into 
two divisions. Findings of a committee 
to study the suggestion would be sub- 
mitted first to the National board and, 
if approved, the measure would go 
before the entire membership. I ap- 
pointed past president J. A. Sutherland 
chairman of a committee composed of 
three representatives of each of the 
three current divisions and three sec- 
retary-managers, each from one divi- 
sion. 


NATIONAL CONVENTION: I can- 
not pay too high a tribute to Forest 
U. Naylor, general credit manager of 
the Pacific Gas and Electric Company, 
San Francisco, and general convention 
chairman. Working side by side with 
him has been Otis Walker, secretary- 
manager of the Credit Managers Asso- 
ciation of Northern and _ Central 
California. The services of S. J. Haider, 
in the capacity of national convention 
director, have been invaluable in co- 
ordinating the many diversified activi- 
ties into a unified program. I recom- 
mend to the new officers and the board 
of directors of National that a commit- 
tee be appointed to review convention 
procedure and evaluate costs. 


CONCLUSION: I acknowledge with 
sincere appreciation the support given 
me. The National Association of Credit 
Men, in its 58 years, has developed a 
momentum that no man can retard. It 
will continue to fuller and richer ac- 
complishments. 

In retrospect let me leave this thought 
with you: “He who wishes to know the 
road through the mountain must ask 
those who have already trodden it.” 





31 














£ < ~ 4 aa il 3 % 
Fe 2 B. 3 ; od 4 Pa ‘ r aM 
x is a a ’ 
ae . — ee Ld * Ce oe F 
eae ee :. es > 


THE CREDIT WOMEN SPEAK, at their annual banquet. At the speakers’ table (1 to r): $s. Lillian Lawhon, 


Miss Vivian Barton, Miss Marie Louise LaNoue, Miss Antoinette Rehrauer, Mrs. F. U. Naylor, Mrs. Martha Fraser, Mrs. Lucy G, 
Killmer (a national director, N.A.C.M.), Miss Hermia Whitworth, Mrs. Muriel Tsvetkoof (general manager, Better Business Bureay 
of San Francisco, and guest speaker), Mrs. Delia Busey, Miss Elma Hanson, Miss Marie Ferguson, Mrs. D. M. Messer, Mrs. O. H. 


Walker, Mrs. Beath Robinson, Mrs. Ellen Anderson, Mrs. Reggie Cole, and Mrs. Della Flynn. 


35 Credit Women’s Groups Get 239 New 
Members; Oklahoma City Again Is Victor 


QUTSTANDING achievement by the 

Credit Women’s Group in pursu- 
ance of the objective to obtain new 
memberships for the National Associa- 
tion of Credit Men was reflected in 
the report to the 58th annual Credit 
Congress in San Francisco. Thirty-five 
women’s groups had obtained 239 new 
members in the past year, as reported 
by Miss Marie Ferguson, secretary- 
treasurer of the National Credit Wom- 
en’s Executive Committee. 

The National Association each year 
awards a plaque to the credit women’s 
group obtaining the largest percentage 
of new N.A.C.M. memberships based 
on its membership as of May of the 
previous year. The women’s group of 
Oklahoma City again was the winner 
for 1953-54, obtaining 20 new member- 
ships for a percentage of 200.0. The 
award was accepted by Mrs. Imogene 
Meek of Brittain Bros., for the Okla- 
homa City group. 

The New York Credit Women’s group 
was a close second, showing 62 new 
memberships. 

In the area of promotional credit 
education, the progress made is shown 
by the fact that 31 of the credit women’s 
groups this year are awarding 84 schol- 
arships. Because of the interest shown 


* 
S 
ri 


a 


See 


~ 


age Tat 


by credit women who attend the Na- 
tional Credit Congress and the regional 
and district conferences, 37 groups re- 
ported adoption of the practice of utiliz- 
ing a part of their scholarship fund to 
send delegates to these meetings. 

The scholarship donated by the Na- 
tional Association this year was won by 
the credit women’s group of Seattle. 

The Groups’ activities in the twofold 
objective of publicizing credit women’s 
activities and forming new groups 
showed further expansion, the secre- 
tary reported. The News Letter was 
constantly increasing its area of dis- 
semination of ideas and information on 
outstanding meetings and group accom- 
plishments. 

A new group was organized in Stock- 
ton, Calif., through the efforts of Mrs. 
Ellen Anderson,:vice chairman for the 
Western Division, and Miss Vivian 
Barton, member of the national execu- 
tive committee. 

The total membership of the Women’s 
Groups now exeeeds 2,500. Twenty- 
five groups showed an increase in mem- 
bership, under the leadership of Miss 
Elma Hanson, National chairman, and 
the three vice chairmen, Mrs. Ander- 
son, Miss Antoinette Rehrauer, and 
Mrs. Beath Robinson. 
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The National Research Education Committee in Session 
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RECEIVING the membership award for ) 
the Oklahoma City Credit Women's 
Group is Mrs. Imogene Meek of Brittain 
Brothers. The presentation was by C. 
Herbert Bradshaw, as membership chair. 
man, National Association of Credit Men. 


111 Diseuss Credit Education 
At Dinner in San Francisco 


With 111 in attendance, education was 
the theme at a dinner meeting of men- 
bers of the National Institute of Credit, 
the Graduate School of Credit and 
Financial Management, and others in- 
terested in credit management advance- 
ment, at the N.A.C.M. Credit Congress 
in San Francisco. The gathering was 
in the Nob Hill Room, Fairmont Hotel. 


J. Allen Walker, chairman of the 
credit education committee, N.A.C.M. 
was toastmaster. Mr. Walker, member 
of the Stanford Graduate School fac- 
ulty, is general credit manager, Stand- 
ard Oil of California, San Francisco, 
member of the board of trustees of the 
Association’s Credit Research Founda- 
tion, and chairman of the newly-formed 
Foundation committee on professional 
development. 


Speakers included Dr. Carl D. Smith, 
N.A.C.M. director of education and 
managing director of the Credit Re- 
search Foundation, and W. J. Dickson. 
Foundation associate director. 


Robert D. Roberts, general credit 


. & ( 
manager, Union Oil Company, Cali: § 


fornia, had charge of arrangements. 
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Resolutions and Policies Adopted for 1954-55 





Following is a summarization 
of the resolutions adopted by 
the 58th Annual Credit Congress 
of the National Association of 
Credit Men in San Francisco, 


Calif., May 20, 1954. 


l In order that a fairer tax code, as 
embodied in the general provisions 
of the proposed tax legislation now be- 
fore the Congress of the United States, 


' may be realized for the improved 


economic health of the Nation, the Na- 
tional Association of Credit Men de- 


| clares its wholehearted support of the 


proposed “Internal Revenue Code of 
1954,” H.R. 8300, which, it affirms, marks 
a great step forward in certain long- 
needed improvements in federal tax 
policy, including the removal of certain 
tax inequities of long standing; and 


' directs the Association’s representatives 
» to apprise the members of the Congress 


of the United States of this resolution 
and urge their prompt passage of H.R. 
8300 as being in the best interests of 
the national economy and of the gen- 
eral public. 


9 The National Association of Credit 
Men, as a member of the National 


' Bankruptcy Conference, shall continue 
' to make a careful study of the National 
s Bankruptcy Act; to endorse and sup- 
' port proposed amendments designed to 
_ improve that Act and the administra- 
' tion thereof; and vigorously oppose sug- 
| gested amendments which are deemed 


detrimental to creditor interests. 

(a) The Association shall seek 
legislation to amend the Bankruptcy 
Act to provide adequate safeguards for 
proper accounting through making 
more definite and certain the approval 
of reasonable costs for the performance 
of such services. 

(b) There has.been introduced in 
the House of Representatives for enact- 
ment by the Congress a bill known as 
H.R. 8878 to amend Section 64a(2) of 
the Bankruptcy Act by increasing wage 
priorities from $600 to each claimant 
earned within three months before the 
date of commencement of the bank- 
tuptcy proceeding, to $1,500 earned 
within six months before the date of 
commencement of the bankruptcy pro- 
ceeding. . 

In the opinion of this Association, 


| there is no sound reason justifying such 


increase in priority, particularly in 
view of the special protection afforded 
to wage earners by State Laws. 

Under the existing provisions of the 
Bankruptcy Act the priorities for wages, 
taxes and other claims have already re- 
duced the amount available to general 
creditors to the extent that the bank- 
Tuptcy system is and has been sub- 


lected to serious criticism as failing to 
| Provide sufficient protection for credi- 


tors. 


THEREY ORE, this Convention records its 
9pposition to the enactment of H.R. 
8878, ani directs that representatives of 


A BREATHER in the deliberations of the resolutio 





ns and policy committee. ]. H. Dono- 


van (center), Jones & Laughlin Steel Corp., Pittsburgh, was committee chairman. At bis 
left are P. S. Kernion, Meyer Brothers Drug. Co., New Orleans, and William M. Wanvig, 
Globe-Union, Inc., Milwaukee. At his right: D. F. Sellards, Ellis-Klatscher & Co., Los 
Angeles, and E. A. Rovelstad, editor, Credit & Financial Management, secretary. Com- 
mittee member John D. Potter, Columbia-Geneva Steel Division, United States Steel 
Corp., San Francisco, was unable to attend this session. 


the Association appear in opposition to 
enactment of said bill at any hearings 
that may be held thereon, and make its 
opposition known to the members of the 
Congress of the United States. 


3 The Association reaffirms its posi- 
tion that the clearance of checks be 
made par by all banks in all sections of 
the country and that the membership 
continue its work to speed the day 
when par clearance of checks will-be- 
come a reality in every state of the 
nation. 


Members of the state and local af- 

filiated Associations are urged to 
study, through their legislative com- 
mittees, the. provisions of the Proposed 
Uniform Commercial Code and to watch 
the results and reactions from enact- 
ment of the Code in the state of Penn- 
sylvania insofar as these may have a 
bearing on the legislative programs of 
their own states. 


The National Association, believing 

there should be further improve- 
ment in the equality of taxes and the 
efficiency of their administration, urges: 

(a) That all federal officials be ap- 
prised of the deleterigus effects of ex- 
cess tax burdens, including the opera- 
tion of the law of diminishing returns, 
to the end that tax legislation correct 
existing inequalities and inadequate ap- 
plications, and 

(b) That state and municipal legis- 
lators and tax administrators be ap- 
prised of the need to avoid duplication 
and to simplify tax reporting, to the end 
that each taxpayer can properly and 
quickly determine the tax assessed him, 
and 

(c) That federal, state and muni- 
cipal tax administrators expedite the 
audit of tax returns. 


6 Unanimous in our appreciation of 
the efforts of all those who have 
contributed to making this 58th Annual 
Credit Congress and the fruits of its 
deliberations and decisions so signifi- 
cantly important to the future of the 
industry, and by their hospitality and 
elaborate preparations for our enter- 
tainment have made our visit to San 
Francisco a memorable one, the Na- 


tional Association of Credit Men ex- 
presses its hearty thanks to the follow- 
ing: 

(a) To President Ray C. Major of 
the Credit Managers Association of 
Northern and Central California; to F. 
U. Naylor, general chairman of the 
convention; to B. F. Edwards, Jr., chair- 
man of the executive committee; to P. 
A. Pflueger, chairman of the advisory 
committee; to vice general chairmen J. 
A. Walker, R. L. Allen, G. W. Heuer- 
mann and Mr. Major; to R. G. Haus- 
man, industry meetings chairman; to 
Otis H. Walker, executive manager- 
secretary, Credit Managers Association 
of Northern and Central California; to 
their associates and the members of the 
various committees of the association; 
and 

(b) To each member of the Host- 
ess Committee led by Mrs. F. U. Naylor, 
chairman, for their gracious entertain- 
ment of our wives and daughters; and 

(c) To the Robert Morris Asso- © 
ciates for their part in making the Con- 
vention a success; and 

(d) To the San Francisco area 
newspapers—the Call-Bulletin, the 
Chronicle, the Examiner, the News, the 
Wall Street Journal, the Oakland Trib- 
une, the Associated Press, International 
News Service, United Press, the Chris- 
tian Science Monitor, the Daily News 
Record of New York, and others, for 
their effective and accurate reporting 
of the deliberations and activities of 
this Convention; and 

(e) To the Fairmont and Mark 
Hopkins hotels, co-headquarters of the 
Credit Congress, and to the other co- 
operating hotels and clubs. 

J. H. Donovan. 

Jones & Laughlin Steel Corp., Pittsburgh 
Chairman, Resolutions and 

Policy Committee. 


Members: P.S. Kernion, Meyer Broth- 
ers Drug Co., New Orleans; Joun D. 
Potter, Columbia-Geneva Steel Di- 
vision, United States Steel Corp., San 
Francisco; D. F. Sexzarps, Ellis- 
Klatscher & Co., Los Angeles; and 
Witt1amM M. Wanvic, Globe-Union, 
Inc., Milwaukee. Secretary: ERNEST 
A. Rovetstap, N.A.C.M., New York. 
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Fellowship Hour 
ELLOWSHIP night at the St. 


Louis Association of Credit Men 
brought recognition to members 
having 20 years or more of Associa- 
tion membership. The count was 
18 old-timers with memberships 


ranging from 20 to 43 years, and an 
over-all average of 28 years. 





(Top photo) “The Seniors”—these 
have rolled up a total of 152 years of 
Association membership, or an aver- 
age of 38 years each. Looking at the 
ladies, we’re inclined to think the 
“average” refers to their respective 
ages, not to number of years in the 
Association. Seated (at left) Miss 
Oma Koch, Britt Printing & Publish- 
ing Co., and (right) Miss Nell Alex- 
ander, Hurst-Zucker Neckwear Co. 
Standing: Charles H. Boardman, 
Marx & Haas-Korrekt Co. (left), 
and A. E. Fisher, former secretary- 
manager of the St. Louis Associa- 
tion, a life member, now retired. 

(Bottom photo) “The Freshmen” 
—these came in only 20 years ago. 
(1. to r.): John H. Mannshardt, 
Anheuser-Busch, Inc. and E. A. 
Schnieders, Dr. L. D. LeGear Medi- 
cine Co. 





The average length of membership 
of others in attendance was 10 years. 








Tri-State (El Paso) Receives 
Attention in Two Dailies 

Skilful public relations obtained 
for the Tri-State Credit Association 
almost a full column in each of two 
newspapers, El Paso’s Times and 
Herald-Post. Both dailies published 
detailed information of the various 
services of the association and 
underscored the assistance toward 
business recovery of delinquents 
and avoidance of liquidation. 

James L. Vance is general man- 
ager and secretary of the Tri-State 
association, which includes Albu- 
querque and Santa Fe (New Mex- 
ico) branches, and L. H. Koogle, 
Triangle Electric Supply Company, 
is president. Formed in 1905 by 
James A. Dick, Sr., as the El Paso 
Association of Credit Men, the or- 
ganization in 1934 changed in name 
to Tri-State and named Jim Vance 
general manager. At that time the 
association had 27 members in El 
Paso and 2 in New Mexico. Today 
it approximates 300 members in El 
Paso and 100 in New Mexico. 





National's New 
Leading Family 





On the opposite page are presented in 
pictures, the new executive family of 
the National Association -of Credit 
Men, officers and directors for 1954- 
55. The president and three divisional 
vice presidents are also directors, and 
past presidents D. M. Messer, Victor C. 
Eggerding and Lorne D. Duncan are 
advisory directors. Asterisk preceding 
name designates newly elected, at San 
Francisco. J. Allen Walker and C, K. 
Kuehne, newly elected directors, had 
filled unexpired terms in the past year. 


C. HERBERT BRADSHAW, N.A.C.M. Presi- 
dent, General Credit Manager, Bausch 
& Lomb OpticalCo., Rochester, N.Y. 


*A. Epwarp SouTucate, Vice President, 
Eastern Division, Treasurer and Gen- 
eral Credit Manager, The Phila- 
delphia & Reading Coal & Iron Co., 
Philadelphia, Pa. 


HERMAN M. KESSLER, Vice President, 
Central Division, President and Gen- 
eral Manager, The Standard Printing 
Co., Louisville, Ky. 


*ELMO TRIMBLE, Vice President, Western 
Division, Secretary-Treasurer, Wilson 
Paper Co., Los Angeles, Calif. 


RAtpH E. Brown, Vice President, Marsh 
& McLennan, Inc., St. Louis, Mo. 


JamEs H. Donovan, Assistant Treasurer, 
Jones & Laughlin Steel Corp., Pitts- 
burgh, Pa. 


*James D. Forp, Manager of Credits, 
Weirton Steel Co., Weirton, W. Va. 


JOHN H. Frazier, Credit Manager, Great 
Lakes Steel Corp., Ecorse, Detroit, 
Mich. 
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*CARROLL M. FREDRICKSON, General Man- 
ager and Treasurer, Korsmeyer Co, 
Lincoln, Neb. 


WALTER J. GIELEN, General Credit Man- 
ager, The Hilton Hotels Corp., Chi- 
cago, Ill. 


*Oscak W. HARIGEL, Vice President, 
Houston National Bank, Houston, 
Texas. 


*F. M. Huwsert, Manager Credit Dj- 
vision, The Procter & Gamble Dist, 
Co., Cincinnati, Ohio. 


*James N. JONES, Treasurer, Decatur & 
Hopkins Co., Boston, Mass. 


Leo E. Jones, General Credit Manager, 
Arkansas Fuel Oil Co., Shreveport, 
La. : 


Mrs. Lucy G. KILLMerR, Secretary- 
Treasurer, The Guarantee Specialty 
Mfg. Co., Cleveland, Ohio. 


Frank C. Knapp, Assistant Treasurer, 
Endicott Johnson Shoe Corp., Endi- 
cott, N.Y. 


*C. K. Kueune, Credit and Office Man- 
ager, The H. D. Lee Co., Inc., South 
Bend, Ind. (Elected after filling out 
unexpired term of the late Eugene 
Kidd.) 


JosepH F.-Mappen, Manager of Credits, 
Nicholson File Co., Providence, R.1. 


R. G. Mitts, Executive Vice President- 
Treasurer, Clowe and Cowan, Inc, 
Amarillo, Texas. 


WILLIAM J. NEWMAN, treasurer, W. R. 
Winslow Co., Washington, D.C. 


T. DovucLas Oxrorp, Credit Manager 
and Assistant Treasurer, General 
Shoe Corp., Nashville, Tenn. 


JouN S. Situ, District Credit Manager, 
Tidewater Associated Oil Co., Port- 
land, Ore. 


*Donatp I. Sroat, Credit Manager, 
Hawaiian Electric Supply Co., Hono- 
lulu, T.H. 


*CLARENCE J. SWALEN, Secretary, Pako 
Corp., Minneapolis, Minn. 


*J. ALLEN WALKER, General Credit 
Manager, Standard Oil Co. of Cali- 
fornia, San Francisco, Calif. (Elected 
after filling out unexpired term.) 

Wimu1am Wanvic, Secretary, Globe- 

Union, Inc., Milwaukee, Wis. 


*James F. Wetsu, Secretary, Me- 
Cormick & Co., Inc., Baltimore, Md. 


*E.tis) C. WHEELER, Treasurer, Salt 
Lake Hardware Co., Salt Lake City, 
Utah. 


Roperic M. Witper, Controller, Credit 
Manager and Assistant Treasuret, 
Pass and Seymour, Inc., Syracus¢, 
N.Y. 


W. Samuet. Witson, Treasurer and As 
sistant Secretary, United States Pipe 
& Foundry Co., Birmingham, Ala. 


FREDERICK W. ZANDER, Assistant Treas 
urer, United States Plywood Corp. 
New York, N.Y. 
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ISTRY GROUP MEETINGS 


ARL CREDIT PROBLEMS 


IOUS was the post-convention comment of credit manage- 
executives that, in variety of subject matter discussed and 
lues received for operations in the year ahead, the Industry 
ings set a pattern that will be hard to beat in future 
at the national level. 
Groups got down to business Tuesday forenoon with 
@ agendas that provided for general exchange of experi- 
lowing panel presentations and formal speeches. It was 
| around that the ''What Is Your Problem?" open forums 
da highlight of the sessions. 
h are pictorial touches from some of the sessions with 
tifications of Groups. More will be published in the Au- 
of Credit and Financial Management. 


Products and Converters and Fine Paper Group (2) Plumb- 
ng, Refrigeration and Air Conditioning Group (3) Electrical 
tonics Manufacturers Group (4) Public Utilities Group 
Products and Alled Lines Manufacturers Group in joint 
session with Confectionery Manufacturers Group (6) Drugs, 
and Pharmaceuticals Group (7) Floor Coverings and 
bup (8) Chemical and Allied Lines Group (9) Bankers 
Feed, Seed and Agricultural Suppliers Group (11) Photo- 
Mufacturers and Distributors Group (12) Automotive 


Wearing Apparel and Footwear Group with Advertising 
} Textile Group 
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Awards for N.A.C.M. Memberships 
Reflect 1953-4 Record of Five Years 


PECIAL interest accrued to the 
presentation of membership awards 
at the 58th Annual Credit Congress in 
San Francisco, 
following an- 
nouncement 
that a net gain 
of 924 mem- 
bers in the 
year made the 
increase the 
largest of any 
of the past five. 
Total member- 
ship now is 
33,248. 

An extra at- 
tention this year was the D. M. Messer 
Award, presented by the donor to Sid- 
ney A. Stein, president of Congress 
Factors Corporation, New York, for 
member sponsorship in the New York 
Credit & Financial Management Asso- 
ciation, and to Larry R. Folda, presi- 
dent of W. J. Bailey Company, San 
Diego, as Grand Exalted Superzeb of 
the Royal Order of Zebras. 


One-Year Awards 


The one-year membership awards 
went to the following associations: 


Class AA—Los Angeles, Calif. 

Class A—Minneapolis, Minn. 

Class B—Des Moines, Iowa. 

Class C—El Paso, Texas. 

Class D—San Antonio, Texas. 

Class E—Phoenix, Ariz. 

Class F—Springfield-Joplin, Mo. 

Class G—Quad City Area, Iowa. 

In each of these groups the member 
contributing most to the increased en- 
rolment wins the award. 

Five-Year Awards 

The awards for five-year records, a 
tribute to consistent effort to enlarge 
the service of the local association 
through membership growth, went to 
the following: 


Class AA—Pittsburgh, Pa. 

Class A—Rochester, N.Y. 

Class B—Houston, Texas. 

Class C—E] Paso, Texas. 

Class D—Nashville, Tenn. 

Class E—Knoxville, Tenn. 

Class F—Erie, Pa. 

Class G—Madison, Wis. 

A special award went to the Indian- 
apolis association for 14.5 months of 
Consecutive net gain. 

It will be noted that El Paso was 
victor for its class in both the one-year 
and five-year awards. 

In the Credit Women’s Group, the 
Oklahoma City unit repeated its triumph 
of last year. (Picture on page 32.) 


I 


PRESENTATIONS 
of Membership Awards on 
OPPOSITE PAGE 


NN 


Presenting the Awards 


(1) Minneapolis (Class A). One year. W. W. 
Hill, Northern States Power Co., association presi- 
dent; S. J. Haider, association secretary; Rubert 
Lindholm, assistant secretary. Watch to be pre- 
sented to A. E. Pelton, U.S. Steel Supply Div., 
U.S. Steel Co., membership chairman. 


(2) Los Angeles (Class AA). One-year mem- 
bership award. (Left to right) C. Herbert Brad- 
shaw, N.A.C.M. membership chairman and now 
national president; Elmo Trimble, Wilson Paper 
Co., elected N.A.C.M. vice president, western 
division; Arthur Reese, Wilson Paper Co., local 
association past president; G. W. Sites, Times- 
Mirror Co., local membership chairman (accept- 
ing watch on behalf of D. J. Ross, Coachillo Val- 
ley Ginning Co.); Lee J. Fortner, secretary; A. 
D. Johnson, executive vice president. 


(3) Des Moines (Class B) and Quad City Area 
(Class G). Both one year. Harry Davis, National 
Manufacturing and Stamping Co., new president 
of Des Moines association, accepting plaque for 
association and watch to be presented to Ernest 
E. Wissler, Sargent & Co., also plaque and 
watch for Quad City Area to be presented to 
Ralph Neese, Globe Machinery & Supply Co.; 
Mrs. Dorothy H. Brown, Louis Hannsen's Sons, 
angen, and D. E. Neiman, Des Moines Secre- 
ary. 


For El Paso Class C one-year award see below. 

(4) Phoenix (Class E). One year. Watch is 
accepted by James E. Bohling of The O. S. 
Stapley Co., association president; the plaque by 
R. M. Shaffstall, Union Oil Company of Cali- 
fornia, membership chairman. 


(5) Pittsburgh (Class AA). Five-year award. 
T. D. Sheriff, Hamburg Bros., association presi- 
dent, and Dudley Meredith, executive secretary. 


(6) Springfield—Joplin, Mo. (Class F). One 
year. E. B. Moran, N.A.C.M. secretary and sales- 
promotion manager, and J. N. Ham, district sec- 
retary, accepting for Springfield. 


Quad City Area (Class G). One year. See 
Des Moines above. 


(7) Houston (Class B).' Five year. Russell L. 
Moore, Mosher Steel Co., association president, 
and Walter Kelsey, secretary-manager. 


(8) San Antonio (Class D). One year. Clyde 
Crews, association secretary; Walter J. Pieper, 
Paul Anderson Co.; and G. J. Mahony, Southern 
Equipment Co. 


(9) Rochester, N.Y. (Class A). Five year. Miss 
Annette Fleming, N.A.C.M. Chicago office, mak- 
ing presentation to Charles J. “a Rochester 
Association secretary, for the N.A.C.M. sales de- 
partment. 


(10) Special award for largest numerical gain 
in year. Mortimer J. Davis, executive vice presi- 
dent, New York Credit & Financial Management 
Association; President George Schatz; John 
Schoenfeld, Forstmann, Inc., membership vice 
chairman. ; 


(11) Knoxville (Class E). Five year. Mrs. Bonnie 
W. Quillen, Chemcity Radio & Electric Co., and 
A. French Goddard, J. E, Lutz Co. 


(12) Nashville (Class D). Five year. T. Douglas 
Oxford, General Shoe Corp., N.A.C.M. director; 
and James J. McCormick, secretary-manager. 


(13) El Paso (Class C). Both five-year and one- 
year. (I to r) L. H, Koogle, Triangle Electric Co., 
Inc., retiring president of association; J. L. Vance, 
secretary-manager; and C. Russell Poole, Rollings 
Motor Co., new president. 


(14) Erie, Pa. (Class F). Five year. Ralph H. 
Coleman accepts as district secretary. 


(15) Madison. (Class G). Five year. J. H. 
Farrell, Ray-O-Vac Co., association past presi- 
dent, and H. S. Garness, “district secretary. 


(16) Special award, to secretaries of local asso- 
ciations who have maintained consecutive month- 
ly net gain for five years or more. (L to r) Mr. 
Moran; Mr. Bradshaw; J. B. McKelvy, Denver, 126 
months; J. Scoggan, Louisville, for Sales Man- 
ager Robert Meyer, 115 months; Charles Briggs, 
Rochester, 114; Henry Lamb, Boston, 82; Presi- 
dent Charles Stanfield, Vonnegut Hardware Co., 
Indianapolis president, for Merritt Fields, execu- 
tive secretary; Lawrence Holzman, San Diego, 109. 

(17) Indianapolis Special Award. Charles Stand- 
field and Merritt Fields. 


Fernald Heads Foundation; 
Felio Is New Vice President 

Charles E. Fernald, partner in 
Fernald & Company, certified public 
accountants, Philadelphia, and ex- 
ecutive vice president of Lea River 
Lines, Inc., is the new president of 
the Credit Research Foundation of 
the National Association of Credit 
Men. Mr. Fernald was elected by 
the Foundation’s board of trustees, 
meeting in San Francisco in con- 
junction with the N.A.C.M.’s 58th 
annual convention. He is a past 
president of the national association. 
Succeeding him in the position of 
vice president is Earl N. Felio, treas- 
urer of Colgate-Palmolive Com- 
pany, Jersey City, NJ. 

The retiring president of the 
Foundation is Paul W. Miller, head 
of the Marlborough Company of 
Atlanta, Ga. Mr. Miller also is a 


former president of the N.A.C.M. 


East St. Louisan Organized Own 
Firm at 21; Bank Director at 42 

Doing things “on the double” 
would seem to be Joseph W. Cava- 
taio’s formula for action. Appoint- 
ment to the board of directors of the 
First National Bank is the latest dis- 
tinction to come to the president of 
the Illinois Electric Works of East 
St. Louis, Ill., whose achievements, 
divided equally between business 
and community activities, earned 
him recognition in a feature story in 
the East St. Louis Journal. 

Mr. Cavataio received the “Man 
of the Year” Award of the Chamber 
of Commerce in 1950, the merit and 
civic service awards of the Com- 
munity Chest and the Eagles Aerie, 
was elected president of the Junior 
Chamber of Commerce in 1935 and 
reelected in 1936, president of Ki- 
wanis, president of the Social Plan- 
ning Council, member of the board 
of the Chamber of Commerce, and 
on the Mid Century White House 
Committee which evaluated social 
work for children. 


Mr. Cavataio, born in St. Louis in 
1910, left high school to help sup- 
port the family, attended business 
college, then Washington University 
night school, from which he received 
the electrical engineering certificate. 
Before he was 21, he with three 
others in 1931 organized the East 
Side Armature Works, which be- 
came the Illinois Electric Works in 
1940. A branch shop was opened in 
Marion, IIl., in 1951. 

Mr. Cavataio is active in the St. 
Louis Association of Credit Men. 
He served as chairman of the mid- 
west region, Refrigeration Equip- 
ment Wholesalers Association. 
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CALENDAR OF EVENTS IMPORTANT TO CREDIT 


STANFORD, CALIFORNIA 

July 4-17 

Stanford University Session of the 
N.A.C.M. Graduate School of 
Credit and Financial Management 

& 

HANOVER, NEw HAMPSHIRE 

August 1-14 

Dartmouth College Session of the 


N.A.C.M. Graduate School of 
Credit and Financial Management 


© 


St. Paut, MINNESOTA 

September 17-18 

Annual North Central Credit Con- 
ference, covering Minnesota, North 
and South Dakota and Winnipeg 
Division of Canadian Credit Men’s 
Trust Assn., Ltd. 


o 


San Dieco, CALIFORNIA 
September 27-28-29 


Annual Pacific Southwest Credit 
Conference. 


ee 
Harriman, New York 
September 27-28-29 
Research Foundation Credit Work- 
shop 
% 
GREEN Bay, WIscONSIN 
October 12 
Annual Wisconsin-Upper Michigan 
Credit Conference 


2 
Cuicaco, ILLINOIS 
October 13 
Illinois Fall Regional Conference 


& 


Stoux Crry, Iowa 

October 13-14-15 

Tri-State Credit Conference, com- 
prising Iowa, Nebraska and South 


Dakota 
& 


PHILADELPHIA, PENNSYLVANIA 

October 14-15-16 

Tri-State Credit Conference, com- 
prising New Jersey, New York, 


Eastern Pennsylvania, District of 
Columbia, Maryland and Virginia 


Sd 


NASHVILLE, TENNESSEE 

October 20-21-22-23 

Annual Southeastern Credit Confer- 
ence, covering Tennessee, Missis- 
sippi, Alabama, Georgia, Florida, 


South Carolina and North Caro- 
lina, Louisiana. 


oe, 
~~ 


St. JOSEPH, Missouri 
October 20-21-22 
Quad-State Annual Credit Confer- 
ence, comprising Missouri, Kansas, 
Oklahoma and Southern Illinois 
° 


San ANTONIO, TEXAS 

October 21-22-23 

Annual Southwest Credit Confer- 
ence, covering Texas, Louisiana, 
Arkansas, Oklahoma, New Mexico 


and Arizona. 
ve 


Des Mornes, Iowa 
October 23-24 


Mid-West Credit Women’s Confer- 
ence 


e, 
~~ 


Boston, MASSACHUSETTS 
October 27-28 


Annual New England District Credit 
Conference, covering Connecticut, 
Rhode Island, Massachusetts, 
Maine, New Hampshire, Vermont 


° 


CoLuMBus, OHIO 

October 29-30 

Ohio Valley Regional Credit Confer- 
ence, covering Ohio, Western 
Pennsylvania, West Virginia, Ken- 
tucky and Eastern Michigan. 


o 


Kansas Crry, Missouri 
November 14-15-16 


American Petroleum Credit Confer- 
ence 


Charles K. Howe Is Named 
Tampa Association Secretary 
Charles K. Howe, now secretary- 
manager of the Tampa (Fla.) As- 
sociation of Credit Men, Inc., suc- 
ceeding D. M. 
Smith, retired, 
brought to the 
Association the 
experience of a 
diversified ca- 
reer which be- 
gan in 1936, fol- 
lowing studies 
in business ad- 
ministration at 
the University 
of Florida and included service in 
two wars before the age of 40. 
From 1936 to 1941 he was em- 
ployed as office and credit manager, 
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then as chief accountant, with vari- 
ous firms. In World War II he was 
commissioned a second lieutenant in 
the Signal Corps and, following 
service in the India and China the- 
aters, was released with the rank 
of captain in 1947. 


He returned to the business field 
as credit manager of Horne-Wilson, 
Inc., Tampa, leaving them in 1950 to 
go with Hughes Supply Co., Inc., in 
a similar capacity. A Korean inter- 
lude, 12 months’ active service with 
the Signal Corps (1952), intervened 
before he went to the Tampa asso- 
ciation. He is a native of Cleveland, 


Henry T. Farrell 25 Years 
Rhode Island’s Secretary 


Twenty-five years ago, when the 
committee of the Rhode Island As- 
sociation of Credit Men was look- 
ing about for an 
assistant man- 
ager for its ad- 
justment bu- 
reau, it decided 
upon a young 
man who had 
attracted its no- 
tice by the 
“tactful and ef- 
ficient manner 
in which he 
dealt with the public.” The young 
man, Henry T. Farrell, now secre- 
tary and executive manager, upon 
completion of his studies, had first 
gone to work for the Narragansett 
Electric Co. of Providence, in credits 
and public relations. Some four 
years after his addition to the As- 
sociation staff, he was promoted to 
manager of the adjustment bureau 
and was made executive secretary. 
The reorganization and _ rehabilita- 
tion of distressed firms has since be- 
come his particular interest. 

An active public servant, Mr. 
Farrell is a long-time member of 
the Providence City Council (he 
was one of the early advocates of 
a new city charter). He is a member 
of the American Arbitrators Asso- 
ciation and has participated in Red 
Cross and Community Chest Fund 
activities. 


H. T. FARRELL 


eT 
THE PERSONNEL MART 
EEE 


Position Wanted 


EXECUTIVE ACCOUNTANT—With many 
years experience in financial ac- 
counting and credit management 
desires to relocate with a growing 
company—manufactuirng preferred. 
Past experience includes electrical 
appliance and antenna manufactu!- 
ing, also a daily newspaper. Box 
CFM 412. 
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MANAGEMENT TX THE MEWS 


G. A. Fullerton 


J. L. Vosburg 


Activity-Plus in Both Credit 
and Accountancy His Creed 


A busy man is never too busy to 
think of others, and _ profession- 
minded, service-minded J. Leroy 
Vosburg, partner in the accounting 
frm of Fernald & Company, Phila- 
delphia, Pa. since 1943, finds rich 
opportunity for the practice of those 
ideals. An alumnus of Temple Uni- 
versity, he is a member of the board 
of directors of the university’s school 
of business alumni association. He 
is a past president of the Plus One 
Club and in 1949 he was recipient of 
that society's annual Award of 
Merit. In the Credit Men’s Associa- 
tion of Eastern Pennsylvania, he has 
served as chairman of numerous 
committees and as vice president, 
and now he has been made presi- 
dent. He has served the National 
Association of Credit Men on the 
legislative committee. 


Educator Applies Specialty 
to Credits in Publishing 

A more advantageous transference 
of experience than that of Paul W. 
Cutshall from the field of business 
teaching and school administration 
to general credit manager and assist- 
ant treasurer for the South-Western 
Publishing Company, Inc., Cincin- 
nati, Ohio, specialists in business and 
economic education, would be diffi- 
cult to find. The president of the 
Cincinnati Association of Credit Men 
was for 25 years a teacher of busi- 
hess subjects and also a school ad- 
ministrator before he joined the 
South-Western company ten years 
ago. The company operates branch 
offices in San Francisco, Chicago, 
New York and Dallas, and in many 
of the parts of the world where 


| there are English-speaking people. 


Educated at Indiana State Teach- 


» ers College, the University of Illi- 


nois, and the University of Cincin- 
nati, he has served as president of 
the Indiana State Business Teachers 


Association and the Ohio Business - 





P. W. Cutshall H. E. Hollman 

Teachers Association. He is a mem- 
ber of Pi Omega Pi and Phi Delta 
Kappa, and a member and past 
president of Delta Pi Epsilon, an 
honorary fraternity in business edu- 
cation. He also has been a member 
of the National Education Commit- 
tee. A Hoosier by birth, he is a 
direct descendant of Daniel Webster 
(that W. in his name stands for 


Webster). 


Vice President Started in 
Paint Business 35 Years Ago 
Oil gushers and cattle ranges big 
as empires may make the headlines 
but industry and singleness of pur- 
pose typify Texas and most Texans. 
Hard work, accompanied by a sin- 
cere, abiding interest in the field of 
credit specialization, is the career 
foundation of H. E. Hollman, vice 
president and credit manager of the 
Alamo Paint & Wallpaper Company, 
Inc., San Antonio. He entered the 
paint and wall paper business 35 
years ago and has been with the 
Alamo Paint company for the past 
15 years. A native of Bryan, Texas, 
he has resided in the state ever 
since. He recently has been elected 
president of the Southwest Texas 
Wholesale Credit Men’s Association. 


In Fourth Decade of Service 
With East Tennessee Firm 

W. C. Fisher, for the past 30 years 
with the East Tennessee Packing 
Company, Knoxville, Tenn., in the 
credit department and as cashier, is 
unquestionably steadfast in regional 
and organizational ties. From Chil- 
howie, Virginia, where he was born, 
Mr. Fisher’s trail led not far distant 
to Tennessee, where he was grad- 
uated from Lincoln Memorial Uni- 
versity, Harrogate. Mr. Fisher is a 
member of the Knoxville Optimist 
Club and the Masonic order, a 
church deacon and for the past 11 
years church treasurer. Active in 
the Knoxville Wholesale Credit As- 
sociation for many years, he has 
served as chairman of most of its 








D. M. McAvity 


W. C. Fisher 


standing committees, and as treas- 
urer and -a director. He has re- 
cently been elected president of the 
Knoxville association. 


Opportunity Lies Westward 
for Company’s Treasurer 
Although Douglas M. McAvity’s 
ancestors made him take the long 
way home—they migrated from this 
country to Canada in the Revolu- 
tionary War and he was born in 
Esher, Surrey, England—now he’s 
“back home in Indiana”—at New 
Albany, to be exact. The new treas- 
urer of United States Steel Homes, 
Inc., the housing subsidiary of U.S. 
Steel Corporation, was educated at 
Rothesay Collegiate School, New 
Brunswick (Canada), Philips Acad- 
emy, Andover (Mass.), and Prince- 
ton University. Prior to joining U.S. 
Steel in Pittsburgh, he was assistant 
treasurer of Manufacturers Trust 
Company in New York and was with 
Viking Mfg. Company, Jackson, 
Mich. 


Better Understanding Here 
And Abroad Is His Mission 


Thrice honored and thrice com- 
mitted to the service of others is 
Glenn A. Fullerton, plant manager, 
Remar Baking Company, Oakland, 
Calif. As a member of Rotary 
International No. 3 of Oakland, as 
president of the East Bay Sparklers, 
an allied trades group which he 
helped organize to promote better 
relations and merchandising meth- 
ods among retail grocery stores, and 
as president of the Wholesalers 
Credit Association of Oakland, his 
enthusiasm for service is manifest. 
A little over a decade ago Mr. Ful- 
lerton became associated with the 
Remar company, and was made as- 
sistant general manager in 1952, re- 
cently manager. He is a member of 
the Emeryville Industries Associa- 
tion and served as a member of the 
board of the Wholesalers Credit As- 
sociation of Oakland before his 
election to the presidency. 
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CREDIT AND FINANCIAL REPORTER 


LJ Brief Items on Credit Activities and Meetings O 


CLEVELAND, Oxnto—“Credit Controls and Reports” was the 
subject of Fred Ensign, Cleveland Twist Drill Co., before 
the Credit Managers Association of Erie. Mrs. Lucy 
Killmer, Guarantee Specialty Mfg. Co., a national director, 
addressed the Canton Association of Credit Men on “Hid- 
den Values.” 

A combined meeting of the North Central Ohio division, 
Mansfield, and the Sales Executives Club was held at the 
Westinghouse Electric Corp.’s plant in Mansfield, with 
V. E. Freeland of the corporation’s sales department as 
principal speaker. 


Apany, N.Y.—The Eastern New York Association of Credit 
Executives heard a talk by David W. Hart, of General 
Electric Company’s legal department. Eugene Steiner, 
L.L.B., C.P.A., addressed the following meeting on re- 
visions in the Internal Revenue Code and their effect on 
business. 


PHILADELPHIA, Pa.—Louis Weiner, attorney, led the first of a 
series of forum meetings for discussion of the Uniform 
Code of Commercial Laws held by The Credit Men’s Asso- 
ciation of Eastern Pennsylvania. 


Datias, Tex.—‘An Insurance Report to You” was the topic 
of Albert Ewert, manager, southeast district office, National 
Life & Accident Insurance Co., before The Dallas Whole- 
sale Credit Managers Association. 


Derroir, Micu.—Dr. Charles E. Irvin,. assistant professor of 
speech and communication skills, Michigan State College, 
combined humor and philosophy in his talk titled “Button, 
Button, Who’s Got the Button” before the Detroit Asso- 
ciation of Credit Men. 


Utica, N.Y.—A tour of the Utica Mutual Insurance building, 
conducted by Wesley King, followed the annual meeting 
of the Central New York Association of Credit Men. 


Omanua, Nes.—The “Business and Agricultural Merry-Go- 
Round” panel of The Omaha Association of Credit Men 
had as participants Stephen J. Wirtz, vice president, 
Omaha National Bank; Ralph R. Moser, senior vice presi- 
dent, Carpenter Paper Co.; Mal Hansen, farm director, 
Meredith WOW, Inc. Radio and TV; and Dr. Charles J. 
Courtney, professor of marketing, Creighton University, 
who represented, respectively, banker, business man, agri- 
culturist and economist. W. Don Eck, general credit 
manager, Paxton & Gallagher Co., was moderator. 


Battrmore, Mp.—A. W. Hill, credit manager, E. I. DuPont de 
Nemours Co., Wilmington, Del., was guest speaker at a 
dinner meeting of the Baltimore Association of Credit Men. 


Mempuis, TENN.—A joint meeting of the Memphis Wholesale 
Credit Women’s Group and the Memphis Association of 
Credit Men heard speaker Jack Carley of the Memphis 
Commercial Appeal. 


Hartrorp, Conn.—Joseph A. Hoehlein, law lecturer at Pace 
Institute, N.Y., addressed the Hartford Association of 
Credit Men on its election night. “Legal Pitfalls in the 
Acceptance of Credit” was the subject of T. Holmes 
Bracken, attorney, on past presidents’ night. 


MANSFIELD, On1I0O—A panel discussion on the credit outlook 
evoked debate on “when” the adjustment period would 
level off, at a N.A.C.M. North Central Ohio division meet- 
ing. Participating were J. A. Mintz, treasurer, Barnes 
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Mfg. Co.; Raymond Lutz; executive vice president, First 
National Bank, Ashland; Homer Sipe, Union Malleable 
Co., Ashland, and Paul Eliot, president, Farmers Savings 
& Trust Co., Mansfield. Sherman Wentz, panel moderator, 
is vice president and cashier, First National Bank of 
Mansfield. 


Worcester, Mass.—Mortimer J. Davis, executive vice presi- 
dent, New York Credit & Financial Management Associa- 
tion, discussed the topic “Behind the Insolvency Scene” at 
a dinner meeting of the Worcester County Association of 
Credit Men. An afternoon tour of the Norton Co. plant 
and a showing of the movie, “Grits that Grind,” preceded 
the meeting. 


New Haven, Conn.—“Credit—Basic Function of Marketing” 
was the subject of Dr. Eaton V. W. Read, dean of the col- 
lege of business administration, University of Bridgeport, 
at a meeting of the New Haven Association of Credit Men. 


WHEELING, W. Va.—Allen K. Heydrick, director of education 
and training, Weirton Steel Co., used the flannel-board 
method to illustrate his talk on “Who Needs Credit,” be- 
fore the Wheeling Association of Credit Men. Basic points 
in Mr. Heydrick’s address were drawn from the educa- 
tional and training program at Weirton Steel. 


Dayton, Oxnto—“Credit Managers’ Contribution to Sales 
Volume,” a panel discussion with M. H. Anderson, Graybar 
Electric Co., president of the Cincinnati Association of 
Credit Men; J. J. Steig, The Tracy-Wells Co., Columbus; 
and J. W. Marsteller, DeVilbiss Co.,: Toledo, featured a 
dinner meeting of the Dayton Association of Credit Men. 
R. H. Lawrence, Frigidaire div., General Motors Corp. 
president of the Dayton association, was moderator. 


Davenport, Iowa—The Quad-City Group held a credit work- 
shop. F. G. Phillips, Globe Machinery & Supply Co., Des 
Moines, national director for the district, directed the dis- 
cussions. 


HEADS CREDIT WOMEN’S GROUP of the Syracuse Assoct- 
ation of Credit Men—At a dinner meeting of the Syracuse 
Group the incoming president, Miss Genevieve K. Monzein 
(left), receives the gavel from Miss Winifred Tanguay, whom 
she succeeds. Looking on is John A. Clinkenbeard, instructor of 
accounting and finance, Syracuse University, guest speaker, who 
discussed the business outlook. 





